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World news 


Israelis 
kill two 
Palestine 
students 


At least two Palestinian students 
died and at least 20 were injured 
when Israeli soldiers opened fire cm 
demonstrators at the occupied West 
Bask town of Bir Zeit, north of Jer- 
usalem. 

Hre disturbances focused on Bir 
Zeit University campus and the 
bloodshed was reportedly triggered 
when a lecturer was beaten by a 
soldier. According' to the army, 
troops fired first into the air and 
then at the legs of students. . 

Later 4 more trouble flared outside 
the hospital at fiamaSah, to which 
die dead and wounded had been 
rushed. This time, plastic bullets 
were used. 

Egypt foils plot 

Egypt said it had thwarted a plot by 
M os lem extremists to overthrow 
the ' government and arrested 30 
people^ four of them army officers. 
Page 5 

Grenada verdicts 

A Grenada High Court jury found 
14 former military and government 
officials guilty of the murder of 
Prime Minister Mauriog Bishop 
during a 1983 coup. Among those 
found guilty were former Deputy 
Premier Bernard Chard and his 
wife. AH face the death penally. 

South African strike 

Nearly 5,000 black miners went on 
strike at the Grootvlei gold mine 
near Johannesburg after police shot 
a miner dead in violence that fol- 
lowed a union meeting. Page 5 . 

Harare frees five ~ 

Zimbabwe released five political de- 
tainees, including -two whites held 
on charges of spying for South Afri- 
ca. The move was seen as helping 
the merger of the country's two po- 
litical parties. Page 5 

German watercrisfs . 


Business summary 


Coca-Cola 
to buy 
back 10m 
shares 


COCA-COLA, world’s biggest pro- 
ducer of soft drinks fatanifa to buy 
back up to 10m shares and gear up 
on its equity base by as much as 
Slim. 1*8621 

DEUTSCHE BANK, biggest bank in 
West Germany! is to pay a bonus 
dividend to shareholders after mak- 
ing DM lhn (S507m) profits through 
flotation of the former FKck indus- 
trial empire. PfcgeZl 
WALL STREET: The Dow Jones in- 
dustrial average closed 7.50 down at 
1,939-68. Page 42 

LONDON: Nervousness over offi- 
cial inquiries into share dealings 
continued to unsettle prices. The FT 
Ordinary index slipped 33 to 1,285.9 
and the FT-SE 100 lost 5.0 to 1,510.1. 


TOKYO: Buying gained further 
strength reflecting investor hopes 
for still higher prices. The Nikkei 
stock average added 16859 to 
18,52m Page 42 
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Wafer :suppfieff; 

homes in ti^e Bavariaiiaty of Augs- 
burg were shut off and people com- 
plained of illness after wafer pipes 
coated with poison paint were in- 
stalled by mistake. • 

Irish nuclear pica 

!RieIrishPBrKantentcaDednnani- 
niously for closure of Britain’s SeJ- 
lafield nuclear reprocessing: plant 
where the operators are investigat- 
ing a 50,000 gallon spillage of radio- 
active waste info the Irish Sea. 

British appeal set 

Britain was granted permission to 
appeal against a New South Wales 
Supreme Court order to hand over 
secret documents to former MI5 
agent Peter Wright and his legal ad- 
visers. The heaxtogwas setter next 
Thursday. Page 5. 

Swedish police row 

A political row is brewing in Swed- 
en after 12 detectives involved in 
the hunt for the murderer of Prime 
Minister Okrf Palme resigned be- 
cause of disagreement with the po- 
lice, chief who heads the investiga- 
tion. Swedish newspapers have 
catted for the chiefs removal 
Pbge29 

$14m SOI contracts 

US-Defence Secretary Caspar Wein- 
berger announced $14m in Star 
Wars contracts to US and European 
companies. Page 3 

Taj Mahal rescue 

India is to dose two thermal power 
plants as part of a long-term pro- 
gramme to curb air pollution in Ag- 
ra which is turning the white mar- 
ble of the Taj Mahal yellow. 

Only the best 

A Jordanian who said he never 
touched the stuff bought the world’s . 
most expensive bottle of white wine 
for £39,600 ($59,000) at Christie’s in 
London. The rare 1784 Chateau 
d'Yquem was believed to have once 
belonged to US founding father 
Thomas Jefferson. 


COPPER prices rose sharply on the 
London Metal Exchange with the 
price of grade A metal closing at 
£939.75 per tonne, up £1650. Pnow 
were buoyed by continuing strike 
action at Naranda’s H+w* «haHw 
in Quebec. Page 36 

GOLD fen S5 to $38750 cm the Lon- 
don bullion market It also fefl -m- 
to S38855 {$38355). In New 
York-foe Cbmex February settle- 
ment was $391.7. Page 36 - 

DOLLAR closed in New York UtDM 
2X02% SFr 15775; FFt 65590 and 
Y163JW. It rose in London to DM 
L9920 (DM 15725); It also rose to 
Y162.80 (Y16255); SFr 1.6840 {SFr 
LW15XFPr 65275 (FPr BASJ5). On 
Bank of England figures the dol- 
lar's exchange rate index rase to 
1101 from 110.0. Page 37 
STERLING dosed in New York at 
S1.43075. It foil in London to $1.4290 
($L4320kIt rose to DM 25475 (DM 
25250); FFr 95275 (FPr 95475); SFr 
25775 (SFr 25500); Y2325 (¥23255). 
The pound’s exchange rate index 
rose OJ to 68.0. Page 37 

CARLSBERG’S growing sales of 
lager in the UK from beer brewed 
at the Carlsberg brewery in North- 
ampton contributed handsomely to 
the profits of the Danish brewing 
group, United Breweries, in the 
year ended September. Page 21 
CREDIT LYONNAIS, French com- 
mercial bank, announced a major 
restructuring of its activities in a 
bid to prepare itself for privatisa- 
tion. Page H 

HOLIDAY CORPORATION, world's 
largest hotel group, which last 
month announced a massive res- 
tructuring in order to avoid an un- 
welcome takeover bid. plans to 
raise S700m in aftertax proceeds by 
selling 110 hotels. -Page 21 

USX, parent of big US steel and en- 
ergy concern which is being pursu- 
ed by Carl Icahn, the corporate 
raider, has raised S526m following 
the successful stock market flota- 
tion of Aristech Chemical its for- 
mer chemical operations. Page 21 

CARLO DE BENEDEETI, Italian 
entrepreneur and financier, has 
acquired a 25 per cent stake in S. 
G. Warburg, UK merchant bank, 
through his new Sums financial 
bolding company Socidfe Flnan- 
tidre & Geneve. Page 27 

EEC fish council agreed Ecu 800m 
(S840m) programme a im ed at im- 
proving and adapting EEC fishing 
fleets over the next five years, 
page 36 


US Congress to 
probe scandal 
oyer arms deals 


BY LIONEL BARBER IN WASHINGTON 


THE US Congress is to form a bi- 
partisan Senate select committee to 
investigate the Iran arms scandal 
similar to the one set up rfin-iwg the 
Watergate affair. 

Mr Robert Byrd, the Democrat 
Se na te majority leader elect, an- 
nounced yesterday be b»d 
reached, agreement with Senator 
Robert Dole, the Republican leader 
to form tiie 11-strong committee, 
with the names to be revealed on 
December 15. 

The announcement, ensuring 
marimnm publicity to the affair 


when hearings begin year, 
c a me shortly after Mr Larry 
Speakes, President Reagan's >*«>f 
White Boose spokesman, said he 
was resigning from his post with ef- 
fect from next February to take up 
an executive post with Merrill 
Lynch, the New York-based broker- 


The timing of Mr Peakes’ resig- 
nation, though widely rumoured for 
the past month, is a blow to Presi- 
dent Reagan whose Administration 
has been rocked by the scandaL 
Last week Mr Reagan was forced 
to sack a top White House aide, Lt 
Col Oliver North, and to accept the 
resgnation of his National Security 
Adviser, Vice Admiral John Poin- 
dexter following US Justice Depart- 


ment revelations that up to $30m of, 
profits from secret US arms sales to 
Iran was skimmed off to Contra re- 
bels in Nicaragua. 

Mr George Shultz, US Secretary 
of State and Mr James Baker, US 
Treasury Secretary, both made ma- 
jor policy speeches yesterday in 
what appeared to be an attempt by 
the Administration to atten- 
tion from the Iran affair and give a 
"business as usual” impression to 
the public and press. 

Mr Speakes has been President 
Reagan’s mouthpiece for five and a 
half years. His high profile, high 
pressure role in articulating the 
Presidents views is a vital function 
in the modem American presidency 
which relies on television and the 
press to co mmunicate to the US 
public. 

- A successor to Mr Speakes has 
yet to be named. The front-runner 
is Mrs Anne MfTjwighiw. a senior 
Interior Department official who 
served under Mr Donald Regan, 
White House of Staff, when 
he was US Treasury Secretary in 
Mr Reagan’s first Administration. 

Other candidates are Mr Marlin 
Fhzwater, Vice President George 
Bush's press secretary and Mr Al- 
bert Brasher, a deputy White House 

spokesman. 


Mr Sp eakes took over as Mr Rea- 
gan’s chief spokesman after Mr 
James Brady, the White House 
press secretary, was seriously 
wounded in the assassination at- 
tempt on the President in March 
298L 

Despite a sometimes stormy ten- 
ure, Mr Speakes has been the lon- 
gest serving presidential spokes- 
man since the Eisenhower adminis- 
tration in the 1958s. 

The decision to for* n a bi-partisan 
committee, though nffering paral- 
lels to the Watergate s«>nH»ii which 
brought down President Nixon in 
1974, is is fact more an effort by 
Democrats and Republicans to con- 
solidate the numerous House 
Senate committees’ investigations 
into the Iranian affair. 

The Senate Intelligence Commit- 
tee began hearings in closed ses- 
sion tods week seeking testimony 
from Mr Robert McFarlane, Presi- 
dent Reagan’s former National Se- 
curity Adviser, and from Mr Poin- 
dexter and li Col North. Both Lt 
Col North and Mr Poindexter in- 
voked tiie Fifth Amendment to 
«vniH incriminati on 

The intelligence Committee's 
findings will be passed over to tiie 

Continued cm Page 20 


Court outlaws insurance 
barriers within EEC 


BY WILLIAM DAWKINS M LUXEMBOURG 


THE EUROPEAN COURT of Jus- 
tice in Luxembourg yesterday out- 
lawed a seiifi3 of important barriers 
to free trade in rion4i£e~iuairance 
within the EEC. 

In a long-awaited judgment, tiie 
court derided- in favour of four 
cases brought by the European 
Commission, with the support of 
Britain and the Netherlands, 
against restrictive national prac- 
tices inhibiting insurance groups’ 
ahffity to offer policies in other EBC 
stales. 

The court declared that West Ger- 
many -by far the biggest insurance 
market in Europe-France, Ireland 
and Denmark had broken EEC laws 
on free trade in services. 

They bad wrongly toasted that 
foreign insurance groups had to be 


both authorised and physically es- 
tablished m the 'countries- where the 
risks- toe situated,, a considerable 
barrier to any insurance group 
wishing to dp boldness to another 
EEC state without setting up a sub- 
sidiary th ere . 

Those restrictions, said the court, 
were against the Treaty of Home — 
the source of EEC law -and contra- 
vened a Community directive gov- 
erning co-insurance, the practice 
whereby jnqiwwww groups form 
Syndicates to share big indus trial 
risks. The four countries involved 
had insisted that co-insurance syn- 
dicate leaders most be established 
In tiie country of the risk. 

The conrts decision, while not 
unexpected, is a political victory for 

rVurrmi ecinn nnrf adds i fiw*! K 


gal impetus tr^the EEC’s effo rts to 
create a free; internal market by 
1632. The ^Commission's victory, 
however. Is not total Recahse the 
judges ruled that soma restrictions 
on foreign insurers were necessary 
to protect individual consumers. 

Providers of most kinds of gen- 
eral insurance, with a few minor ex- 
ceptions, should be officially autho- 
rised by the state in winch they are 
doing business, said the court But 
co-insurance syndicates were ex- 
empted yesterday from the need for 
local ftTiflinrisAtio n, because their 
clients are industrial companies 
rather titan defenceless individuals. 

Yesterday’s decision comes as a 
boon for the British insurance in- 
dustry, which has for years been 
Continued cm Page 20 


Forecasts on British 
Gas premium decline 


BY RICHARD TOMKINS M LONDON 


FORECASTS of the likely premium 
on British Gaste shares in firstday 
dealings slipped back yesterday as 
N. M. Rothschild, the merchant 
bftnfc- sponsoring the company's flo- 
tation, con&med that barely 4m ap- 
plications had been received to the 
£5.6bn (S8bn) offer for sale. 

Stockbrokers' analysts who were 
predicting a premium of lOp to 15p 
on the 50p partly paid shares a 
week ago were yesterday forecast- 
ing a premium of 5p to lOp, and the 
“grey" market price being wind** in. 
unofficial Hoaling^ was 3p down on 
the day at 55%p. 

If these predictions are con- 
finned, they will leave little room 
for investees to take profits after 
dealing costed they try to seE when 
trading in tiie shares-begms next 
Monday afternoon. 

The predictions also seem unlike- - 
Iy to encourage widespread interest 
in the privatisation of British Air- 
ways, which yesterday announced 
that an advertising campaign for its 
flotation in the new year would be 
launched on Sunday under the slo- 
gan Ready for takeoff. 

Dr Oonagh McDonald, tiie La- 


bour Party’s Treasury affairs 
spokesman, rinimed: "The bubble 
has burst for privatisation give- 
aways. The British people realise 
that a tew more people owning 
shares does nothing to strive the 
country's economic problems.” 

However, Hill Samuel, the mer- 
chant bank sponsoring the British 
Airways flotation, said it was un- 
perturbed by the low-key response 
to the British Gas offer because it 
would be going for a narrower 
spread of shareholders. 

The Treasury, meanwhile, pro- 
fessed itself to be quietly satisfied 
that such & large number of appli- 
cants had been attracted to a priva- 
tisation issue which had never held 
out the prospect of big capital gains. 

As the wvint neared completion 
last night, some 357m appli c ations 
had been received. Applications 
from employees and pensioners 
were esp£ded to take the final tally 
to just over 4m. 

This figure compare s wit h 5m ap- 
plicants for the recent TSB (Trustee 
Savings Bank) share issue and fore- 
casts of 6m to 8m which had been 
made for British Gas. 


Applications 
cut for 
St Gobain 

By George Graham In Paris 

APPLICATIONS for shares in St 
Goba in, the French industrial group 
with substantial gins* interests, are 
likely to be hearily scaled down in 
the wake of heavy A>wiand from 
small investors, 

Priority applications from indi- 
vidual investors a s k ing for 10 
shares or less could on their own 
exhaust the 195m shares bring of- 
fered pubfidy in France, according 
to early figures from banks Han. 
dltog applications. 

Banque Nationals de Paris, the 
lead bank in the St Gobain offer - 
the first on the French Govern- 
ment's privatisation list - has al- 
ready received around 215,000 ap- 
plications for a total of nearly 5m 
shares. Credit Lyonnais has re- 
ceived around 211,000 applications, 
and Sodete Gdntade, third in the 
trio of major French commercial 
banks, around 90,000. 

Smaller banks have received few- 
er applications, but with a higher 
average number of shares request- 
ed per order. Credit Commercial de 

Continued on Page 20 
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Baker totalk 
with Congress 
on trade bill 

BY STEWART FLEMING, US EDfTOR, IN WASHINGTON 


A FUNDAMENTAL shift in the 
Rea ga n administration’s strategy 
for dealing with congressional in- 
itiatives on trade law reform and 
economic policy was disclosed yes- 
terday by Ux James Baker, the US 
Treasury secretary. 

The change follows the loss of Re- 
publican control of the US Senate 
and the debilitating effect of the 
White House's handling of the Iran 
arms deals on the Presidents politi- 
cal prestige. 

Throughout this year, as part of 
his strategy for resisting protection- 
ist pressure on Capitol Hill. Mr 
Baker has steadfastly refused to al- 
low Administration trade nfftefoiq 
to negotiate with Congress in draw- 
ing up a Thule B3L Now he is sig- 
nalling that the White House is 
ready to try to draft compromise 


Congressional trade experts wel- 
comed Mr Baker's comments, sug- 
gesting that it would be easier for 
the Treasury Secretary now to 
work with moderates on Capitol 
Hill in an effort to avoid protection- 
ist legislation. 

Speaking at a Congress-spon- 
sored “summitf on trade and Third 
World debt, Mr Baker disclosed 
ti»»t the administration is now pre- 
pared to work with the Democrat- 
controfied Congress to try to fash- 
ion a Trade BilL 

*T am convinced that working in 
good faith and in a bipartisan way 
with the new leaders of the 100th 
we can craft responsible 
that wiH enhance Ameri- 
ca's international competitiveness 
without resorting to protection," he 
said. 

Mr Baker also that re- 

form pi laws governing foe finan- 
cial services industry will be a hlgu 
priority. Stressing that foe US 
needed to be “alert to the problems 
of debtors and lenders at home,” he 
called an Congress “to work with us 
to -rectify financial problems at# 
home in a fashion congruent with 
the reforms the US seeks overseas", 
in Third World debtor natio n*. 

Several factors may account for 
foe shift in policy. Some observers 
in Washington believe foe Presi- 
dent, is now in a weaker position to 
resist trade law reform and to sus- 
tain a veto of protectionist initia- 
tives. 

Mr Baker knows too that propos- 
als for trade legislation will not be 
narrowly focused on protectionism. 
Instead tire Democrats are plan- 
ning to introduce broader themes 
relating to foe underlying competi- 
tiveness of foe US economy and to 


The IS and foe Soviet Union 
yesterday began two days of 
trade talks In Wellington that 
could lead to increased trade be- 
tween foe two nations. Renter re- 
ports. 

Commerce Secret ar y Mr Mal- 
colm Baldrige said at die 
opoxing session of the US-Soviet 
Joint C q upCTtta l Commission 
that the two countries would ex- 
plore “the possibility of trade ex- 
pfmrion, mrinding projects and 
new forms of economic co-opera- 
tkm.** 

use tiwwi to attack Administration 
economic polity. 

The White House appears to have 
decided that one way to blunt this 
attack is to co-operate with Con- 
gress and try to shape the legisla- 
tion in ranch foe same way that foe 
Democrats embraced the Presi- 
dent's reform legislation and 
w ere able to share is foe “victory 0 
when tiie Tax Bill was approved. 

By announcing that he is r^dy to 
work with Congress Mr Baker also 
leaves hims elf foe option of decid- 
ing later to withdraw oo-operation if 
he is not getting foe sort of BUI he 
and the President can accept 
He will be looking for authority to 
negotiate in the General Agree- 
ment on Tariffs and Trade (GATT) 
talks in the knowledge that any 
agreement he reaches will be ap- 
proved by Congress without modifi- 
cation. The administration’s cun ent 
authority expires in January 1988. 

Some trade experts, including Mr 
L1L Destier of foe Institute for In- 
ternational Economics in Washing- 
ton, have warned against a White 
House decision to seek Gatt agree- 
ment authority as part of a Trade 
Bffl. 

He fears the risk of Congress 
passing protectionist legislation is 
so great with the trade deficit still 
likely to be around $130bn next 
year that the White House should 
wait before seeking to negotiate on 
trade law reform. 

In his speech yesterday Mr Bak- 
er once again fiercely reristed calls 
far a new approach to tiie Third 
World debt crisis mrfnrffng major 
write-downs in foe value of bank 
loans to heavily indebted nations. 

A debt write-off would preclude 
debtors from gaining access to cred- 
it markets, Mr Baker maintained. 
He said “debtor nations and lending 
institutions would be damaged se- 
verely by this counterproductive 
approach.” He suggested that the 
funds saved in servicing written- 
down debt would “fall far short of 
foe developing countries needs.” 


Students 
clash with 
riot police 
in Paris 
protest 

By David Hotuego In Paris 

A PROTEST inarch which brought 
several hundred thousand s tudents 
on to foe streets of Paris last night 
presented foe French Government 
with a further challenge to its uni- 
versity legislation. 

The students some of whom later 
clashed with riot police, were pro- 
testing against what they regard as 
foe imposition of unreasonable se- 
lection procedures for university 
entry and of higher admission 


They say that the legislation runs 
counter to French tradition of open 
access to universities for those who 
have passed the baccalaureat - the 
secondary education leaving exami- 
nation - and of free higher educa- 
tion. 

In the wake of a protest last week 
Mr Jacques Chirac, foe Prime Min- 
ister, offered to negotiate on all foe 
main paints in dispute. The stu- 
dents took his concessions to be 
prevarication and insisted on a 

c omple te withdrawal of foe text. 

Last night’s demonstration led to 
rintmc by its organisers that, im 
people had taken part, making it far 
bigger thaw foe demonstration of 
the previous week and the largest 
protest by students since May 1968. 

The leaders of the march had 
reached the Esplanade des Invo- 
lutes before foe last groups of uni- 
versity and secondary school stu- 
dents had left the Place de la Bas- 
tille, 8 km away. 

The cavalcade chanted slogans to 
the tune of foe Marseillaise and 
carried huge banners. Students 
clashed with riot police later in foe 
evening after hearing that foe Gov- 
ernment had declined to withdraw 
the bUL 

Mr Rene Monory, the Minister of 
Education, and Mr Alain Devaquet, 
foe minister responsible for foe uni- 
versities and the author of the htn, 
last night saw a delegation of foe 
student leaders. Mr Monory said 
that substantial changes would be 
made to the bill but he to 

withdraw it 

The Government hopes that it 
can sustain the shell of the bill 
while widening opportunities for 
secondary school students seeking 


university education by providing 
them with places in other Institutes 
of higher arim»at ton Ministers h«d 
tentatively earmarked far ther 
funds for such a measure. 

Though the students dearly 
emerged victorious from yester- 
day's demonstrations, it is not dear 
that they could maintain the mo- 
mentum of their protest 


Li Latest 
^ performance 

IWo years to 1st December 


Trust Percentage 

increase - 
in value 

Position in 
sector 

European 

+ 166.0 

3rd 

Pacific 

+80-8 

6th 

Worldwide Recovery 

+76.8 

6th 

International 

+76.8 

7th 

UK 

+72.0 

21st 

Income & Growth 

+62.3 

7th 

Practical 

+60.0 

1st 

Japan 

+52.1 

29th 

High Income 

+49.9 

8th 

American 

+31.0 

17th 



Recently International Growth has been 
most popular with financial advisers. It is 
an actively managed fund that can seek out 
growth opportunities worldwide. 

If you would like further details on Inter- 
national or any of our range of 
funds please telephone us on 
01-489 1078 or write to Oppen- 
heimer, 66 Camion St, London 
EC4N6AE. 
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EUROPEAN NEWS 


william Dawkins reports from Brussels on a long-awaited liberalisation of the rules governing free trade in insurance 

Court judgment opens door to lucrative European market 


FOUR YEARS ago the WesWnGermany, France, Ireland and 
German insurance authoritiesftUDenmark had broken the Treaty 
provoked an Internationally' of Rome's roles on free trade 
storm when they fined Mr Franz in services by Insisting that 
Schleicher, a Bavarian insure foreign Insurers had to he 
ance broker, for selling British ‘ registered locally to write 
policies to local clients. policies for local clients. 

Mr Schleicher’s dogged That decision, against which 


refusal to accept the validity in 
European law of German regu- 
lations which forbid foreign 
insurers to do German business 
unless they are physically 
established there, sparked an 
EEC-wide investigation by the 
European Commission. This 
reached its climax yesterday 
with a far-reaching judgment 
by the European Court of 
Justice on cases brought by the 
Brussels authorities against 
four member states. 

The court ruled that West 


there Is no appeal, invalidates 
at a stroke the most important 
remaining barrier to a free 
EEC insurance market. It is 
also a substantial — though in- 
complete — victory for the Com- 
mission and Britain and the 
Netherlands, its supporters in 
this legal battle. 

The court ruled, in a series 
of judgments running to more 
than 200 pages, that “the re- 
quirement of a permanent estab- 
lishment is the very negation ” 
of free trade in services. But 


the judges could only accept in 
part the Commission’s claim 
that it was against European 
law for member states to de- 
mand that insurers had to be 
locally authorised as well as 
established. 

Authorisation was fine, accord- 
ing to the judgment, for most 
kinds of general insurance (with 
a few minor exceptions like 
transport and compulsory cover) 
where such restrictions could be 
justified by the need to safe- 
guard private consumers. 

But authorisation was not an 
acceptable restriction for co- 
insurance, whereby insurance 
groups form syndicates to share 
big industrial risks like oil 
tankers or factories. Here the 
Commission was fighting the de- 
fendants’ practice of insisting 


.that syndicate leaders had to be Dutch insurance industries have 
both authorised and established; 'Tailed to win: the right to do 
in the member states where the » business In restricted EEC mar- 


risk was situated, requirements 
which it successfully argued 
were also against an eight-year- 
old directive on the subject. 

Here “the arguments based on 
consumer protection do not 
have the same relevance, 1 ’ said 
the court. ' 

The full practical impact premium income at *19Jton in 
the decision will not be clear “ 

until legal experts have sorted 


kets without having to go to the 
expense of setting up subsi- 
diaries there. 

The most potentially lucrative 
prospect opened up by yester- 
day’s ruling is the German in- 
surance market, by far the big- 
gest in Europe, with non-life 


out just how far member states 
will be allowed to go in setting 
authorisation procedures for 
general insurance. 

But the immediate impli- 
cations are dramatic. The court 
has achieved what more than 10 
years of lobbying by the inter- 


1984, nearly twice the size of 
its UK counterpart, according 
to the latest industry figures. 
The other, three countries men- 
tioned in the case.: France, 
Ireland and Denmark had a 
combined premium income of 
almost $15bn in the same 
■period. 


nationally ambitious British andiH British insurance experts 


stress that this does not mean 
an- automatic bonanza for 
Lloyds an aggressive advocate 
of liberalisation and possibly 
Europe's most efficient insu- 
rance market They point out 
that it would make no com- 
mercial sense to try to grab 
indiscrimnately an extra 
share of mass insurance mar- 
kets where premium rates are 
still soft 

However, the court’s decision 
is likely to be. welcome- for the 
opportunity it gives for Britain 
and the Netherlands in parti- 
cular to sell more actively 
higher value added services, 
like satellite cover, or tailor 
made policies in which . they 
have special skills. 

It is meanwhile unclear how 
’easy outside insurers will find 


it to gain access to a more 
liberal German insurance mar- 
ket Direct links between local 
insurance companies and indus- 
trial customers tend to be far 
stronger there tha n in the UK. 
where brokers are contrastingly 
more dominant than their Ger- 
man counterparts. . 

Yesterday’s move might also 
help to unblock an EEC draft 
directive setting out rules by 
which insurance companies can 
do business in other member 
states. The so-called Insurance 
services draft directive has 
been bogged down by technical 
argument -for 11 y e ars , consti- 
tu ting an important barrier to 
the Community’s policy m 
building a free internal market, 
a task which it is pledged to 
complete by 1992. 


Italy to spend LlObn on Aids campaign 


BY JOHN WYLES IN ROME 

THE ITALIAN Government is 
planning to spend at least 
LlObn (£5m) on a research and 
information campaign following 
estimates that the number of 
Aids cases in Italy may rise 
from 430 to 10,000 by 1990. 

Ministers and health officials 
have been alarmed by an out- 
break of 12 cases in the past 
three months among male 
juveniles between the ages of 
13 and 16. As elsewhere in the 
world. Aids sufferers are pri- 


marily homosexual and drug 
addicts, but new cases are now 
being discovered among hetro- 
sexuals. 

Mr Carlo Donat Cattio, the 
Minister of Health, said yester- 
day he Is still finalising his 
plans. Italy’s research effort into 
the disease and development of 
a health care programme is 
generally behind that of many 
Western countries and the 
spending programme will try 
partly to make up some of the 


lost ground. But it wall also be 
dedicated to a campaign of 
public information with particu- 
lar emphasis on schools and the 
workplace. 

Leaders of a new privately 
funded campaign, the National 
Association for the Struggle 
against Aids, have revealed esti- 
mates this week that the 
number of Italian cases could 
rise to 6.000 by 1988 and 10.000 
by 1990. Half the cases so far 
reported have ended in death. 
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They have called for special 
health care facilities in hospi- 
tals and a public information 
campaign 
Representatives of the Italian 
homosexual community say they 
have been unsuccessfully seek- 
ing initiatives from the Ministry 
of Health for two years. In 
particular, they are asking for 
confidential health screening 
and are threatening to boycott 
Aids tests unless a guarantee of 
secrecy is given. 

Czech call for 
wide changes 
in economy 

By Leslie Colftt, 
recently hi Prague - 
A LEADING Czechoslovak 
economist has advocated a wide- 
ranging market-oriented econo- 
mic reform in order to reverse 
his country's relative industrial 
decline since 1945. 

Mr Valtr Komerek, head of 
the Institute of Economic Fore- 
casting which advises the 
Government, said in an inter- 
view that Czechoslovakia needed 
a “ renaissance of the market ” 
while retaining fiiH employ- 
ment. ' 

Management needed to be 
more Independent than under 
the present “ inflexible " cen- 
trally controlled system. Wages 
should he differentiated while 
the prices system would have 
to reflect “real costs.” State 
subsidies to los&maldng com- 
panies shouid .be phased out. 

The central committee of the 
Czechoslovak Communist Party 
Is scheduled to meet shortly to 
^scuss'meastiiex’^r-'xnvffmiae 
the economy.- They are Ukely 
to’ ’fan ^Wr 

Komarek’s suggestions, how- 
ever. 

He said that the country's 
per capita gross domestic pro- 
duct was now close to that of 
south-eastern Europe, while in 
the 1930s the . highly indus- 
trialised Czech region outranked 
Belgium and Austria. Czecho- 
slovakia he noted, has experi- 
enced forced Industrialisation 
after 1948 while Comecon 
tended to “lump Its members 
together,” not taking into 
account their industrial tradi- 
tions. 


EEC expected to fix priorities 
in fight against unemployment 


BY PHILIP BASSETT, LABOUR EDITOR 

EUROPEAN EMPLOYMENT 
ministers are expected next 
week to agree to a new package 
of priorities aimed' at alleviat- 
ing unemployment in all vrar? 
member countries. . 

Following informal meetings 
of the ministers in Edinburgh 
in September, the Employment 
Council next Thursday is ex- 
pected to approve formally a 
resolution to be tabled by the 
UK Government on future em- 
ployment policy. 

Final detail* of the resolution, 
worked out in conjunction with 
the Irish and Italian govern- 
ments, are still being drafted. 
However, it will list four main 
areas for priority attention: 

• Assistance for small and 
medium-sized enterprises, and 
the self-employed. - 

• More flexible employment 
patterns and conditions of work. 

• Better training, lor both 
young people and adults. 

• Increased help for the long- 
term unemployed. 

The initiative is mainly the 
result of efforts by Mr Kenneth 
Clarke, the Paymaster peneral, 
and follows the formal, tabling 
at the council's last meeting. of 
a UK paper called Employment 
Growth into the 1990s — a Stra- 
tegy for the Labour Market. 

This made more than 40 sugges-. 
lions, grouped under the four 



Clarice: ri pHtow 

broad themes of the council's 
resolution, for improvements in 
employment 

Mr Clarke said yesterday: “It’s 
significant that the UK Govern- 
ment can get such wide agree- 
ment throughout the whole of 
Europe on this despite consider- 
able differences in political base 
and geography." 

UK employment ministers 
are keen to try to pot a fixed 
timetable for the Implementa- 
tion of the new policies, and 
would like to see toe European 


Commission submit regular, six- 
monthly, reports to the council 
of ministers on detailed progress 
In all four principal areas. 

However, they are aware of 
the need to win formal agree- 
ment to the new priorities, and 
so may not press at this stage 
for such specific proposals on 
timing. 

The proposals are exactly in 
line with the change of direc- 
tion within toe UK Department 
of Employment, away from such 
traditional areas of interest as 
industrial relations and more 
towards job promotion. 

British ministers are particu- 
larly pleased that the expected 
agreement trill mark a shift in 
focus of toe council’s work, 
' away from hanmondsation of 
employment protection issues, 
and elements which toe UK re- 
gards as social engineering, 
such «s the Vredellng and 5th 
Directive . proposals on in- 
dustrial democracy. 

Vredellng was rejected by the 
UK Government, and at the 
council’s last formal meeting, 
earlier this year, it was agreed 
that the Issue should not even 
be discussed again until 1989. 
The new proposals will form 
a programme of work rooted 
In the stimulation of enter- 
prise. 


Business secrets swap brings fine 


THE gQRQFEAN Comndgsion The three^comwmles have 
hasT imposed? la toKOi Tfifo 7 faPi3f&r agreement 

Ecu ■ 50.000 (-£86.000) ■ on three * peached inl979rfo exchan, 


majors add manufacturers— 
Unilever, the Anglo-Dutch 
group, Henkel of West 
Germany, and Okoflna. of Bel- 
gium— tor exchanging confiden- 
tial Information in defiance of 
competition rules. 

The decision marks toe first 
occasion on which too Commis- 
sion has imposed a fine for a 
pure exchange of information 
agreement between competitors, 
rather than hmup -elaborate 
cartel arrangements, according 
to EEC 


information about toeir sales of 
oleine and stearihe, fatty adds 
which are used as constituents 
for products such as soaps and 
detergents, cosmetics, paints 
and resins, the Commission said 
. Between them, toe three com- 
panies controlled- some 60 per 
cent of the market for oleine 
and stearine, it said. They ex- 
changed information about their 
total sales in -Europe in each, 
quarter. 

“This exchange of informa- 
tion, normally regarded as 


basin ess secrets, provided each 
oftoem with a means to moni- 
tor the activities of its major 
.competitors and to adjust its 
own behaviour accordingly, " 
toe Commission said. 

The arrangement was dis- 
continued in 1982 at the sug- 
gestion of the Commission. 

Officials said the decision 
showed ■ toat the Commission 
was nevertheless prepared to 
intervene and impose sanctions 
for agreements or behaviour 
."before they develop into full- 
blown cartels or produce all 
their damaging effects on the 
market. ” 


Danes cash 
in on 
border 
bargains 

By Hilary Barnes hi Cppcntag*" 
THE DANISH 

ESS&&S 

SASSSS? 

lie. where the taxe * t J^ £ 
nlficantly lower than m 

D ^^ r tastitute tor Border 

Regional Research, *3 Aab ^?f! 
estimate that Danes cro» 
toefSmtier in |South Jut 
the Jutland frontier to West 
7m times a year, 
DKrS.4tnf£320m) ™ 
German shops, aboutl 
of total private consumption ex- 

PC The m tSde is big bpsin^fo* 
coach and ferry 
organise outings wito the excm 
sive purpose of spending money 
in West German shops. One 
ferry service recently 
with ticket prices, 
income from the saJ*s duty- 
frees in the supermarket on 

tie Tai Mpister, Mr 
Isi FoigheL faces a,new chai- 
ienge. Last Friday, a television 
and radio dealer u} 
near the Jutland boiler, broke 
new ground. By bis system, 
customers order itefns m bis 
Danish shop and receive a 
Danish guarantee £u?d instruc- 
tion book, but they collect and 
pay for the product 
store he has establish 
across the border. 

As long as toe itym bought 
does not cost more than 
DKr 2,300 (£217) it may be 
brought into Denmark without 
being subject to DaTaish taxes 
and duties. 

Within hours, other stores all 
over the country we r -e promis- 
ing to go into the sama business. 
Some said they wou^d provide 
free bus trips to enable their 
customers to pick up their goods 
in West Germany. 

The Danish value .added tax 
at 22 per cent is the EEC’s 
highest. There are also steep 
purchase taxes on most con- 
sumer durables. Danish tele- 
vision dealers, for example, are 
therefore able to sell a set for 
delivery in West Germany at 
under DKr 2,300 and! still make 
a profit, although the cost for 
toe same set in Denmark would 
be about DKr 5,000. 

Mr Foighel has sa^d initially 
that there is nothing: he can do 
to ston the new scheme, but he 
is under political pressure from 
the opposition to takq measures 
to stop It, If necessary by chang- 
ing the law.- 

Meanwhile, a new problem 
lies ahead. The EEC -has given 
Denmark a special dispensation 
to prevent Danes bringing in a 
duty-free allowance of spirits 
and cigarettes unless, they have 
been out of the country tor 48 
hours. The Commission, how- 
ever, is running out ol patience. 
It has just extended the dispen- 
sation for one more, year, but 
wants the 48 hours reduced to 
24 in 1988 and the : stay-away 
period eliminated altogether by 
199 L 
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Without export i 


heading for a fall 

Running an export business -without export insurance is like 
paddling down the river without a map; you just never know 
what lies ahead. 

Take non-payment for example. One bad debt can cause 
havoc with your cashflow and turn the tide on profits. 

The non-payment of, say, a £20,000 contract could erode the 
profits on a much larger piece of business. All that work wasted 
when the £20,000 could have been covered for as little as £80. 

In such an unpredictable trading environment, the cost of 
ECGD insurance seems a small price to pay compared to the 
damage caused by a had debt 

ECGD is used by 4 out of every 5 co mp anies who insure 
their export sales, and can tailor a competitively priced package 
to suit your individual needs. 

Before you set off down the river, speak to your local ECGD 
Regional Director. He could save you from KfiBBflfl 

having to baleyoursdf out. eJSSSSBL 

EXPORT CREDITS GUARANTEE DEPARTMENT HEAD OfBCES: LONDON EC4 01-382 7777 AND CARDIFF 0222-824749. REGIONAL OFFICES.- BELFAST 0232 231743. BUOIMGHAM 021-233 177L 
BRISTOL 0272 29997L CAMBRIDGE 0223 6880L CITY OF LONDON 01-726 405a CROYDON 01-680 503a GLASGOW 041-332 07. LEEDS 0532 45063L MANCHESTER 061-834 818L 
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BY DAVID BUCHAN IN BRUSSELS 


THE US yesterday announced 
the award of 314m worth of 
contracts to seven international 
consortia, comprising 51 US 
and European companies, to 
study possible defences against 
short-range Soviet missiles tar- 
geted on Western Europe. 

The seven contracts, worth 
£2m each, embrace by the far 
largest number of European 
companies — three of the seven 
prime contractors and 26 of 
the 44 subcontractors — 
brought into the three-year-old 
US Strategic Defence Initiative 
(SDI) programme so far. 
Britain has now won 325m of 
SDI contracts with seven UK 
companies among the sub-con- 
tractors named yesterday. 

Announcement of the con- 
tracts, which have yet to be 
negotiated in detail next, 
month, was made by Mr Caspar 
Weinberger, the US Defence 
Secretary, at the start of the 
two-day Nato Defence . Min- 
isters’ meeting in Brussels. 

The announcement . was 
bronght forward to highlight 
the benefits of the US SDI pro- 
gramme to European allies and 
to coincide with Alliance dis- 
cussions this week of the short- 
range Soviet missile threat This 
is already the subject of a 
“threat assessment” study by 
Nato's air defence committee 
due to be presented to ministers 
next spring. . _ ■ 

Mr Weinberger claimed that 
defence against short-range mis- 
siles, such as those aimed at 
Western Europe, was easier 
than against the long-range 
inter - continental missiles 
targeted on the US. 


His claim ^was clearly aimed 
at dispelling' European pessi- 
mism that whatever benefits 
SDI might secure for the con- 
tinental US, it would not help 
the more vulnerable region of 
Western Europe. 

Ur Weinberger's claim re- 
verses conventional wisdom 
about missile defence, but a 
US defence official explained 
that short-range Soviet missiles 
— despite their shorter flight 
time — carried no . decoys and 
were thus easier to track and 
hit. 


The contracts, to be awarded 
finally in January and to be 
concluded next July, are for the 
study of current and potential 
missile threats and for possible 
solutions. ■ The. prime contrac- 
tors of the seven successful con- 
sortia are LTV Aerospace and 
Defence, RCA, Hughes, Lock- 
heed (US), Messerscbmitt, Bol- 
kow, Blohm (West Germany), 
CoSyDe (a joint venture of 
Aerospatiale and Thomson CSF 
of France, and SNIA BPD 
(Italy). 

Twenty-nine of the 51 com- 
panies involved are European. 
A French group is also named 
despite the fact that the French 
Government has not signed a 
formal accord with Washington 
on participation in SDL 

Mr Richard Peiie, the US 
Assistant Secretary for Inter- 
national Security Affairs, said 
the companies had been 
“selected on technical merit 
alone.” Participation did not 
require their governments to 
have, signed memoranda of un- 
derstanding with the US. 


Paris calls i W German 


for moves 


on rail link 


growth 

slows 


By Paul Betts in Paris • 
FRANCE WILL press its Euro- 
pean partners this month to 
iron out differences over the 
construction of a high speed 
train network linking Paris, 
Brussels. Cologne, Amsterdam 
and London by the Channel 
Tunnel, to enable the project 
to be launched by the end of 
1987 or early 1988, Mr Jacques 
Douffiagues, the French Trans- 
port Minister, said yesterday. 

. - _He said the proposed high- 
speed train link —or dtain a 
grande vitesse (TGV) — was a 
major European infrastructure 
project. Its future would be 
discussed at a meeting of trans- 
port ministers from France, 
Belgium, West Germany and the 
Netherlands on December 22 at 
the Hague. British Govern- 
ment representatives are ex- 
pected to attend. 

The meeting will review a 
study recently completed by 
experts from France. Belgium, 
West Germany, the UK and the 
Netherlands. The project would 
cost up to FFr 38bn (i4bn). 

Mr Douffi agues said the 
countries involved must make 
a decision by early 1988 if the 
link is to come into service by 
1993, the year the Channel 
Tunnel is scheduled to come In- 
to operation. „ „ 

The countries will have to 
decide on the route and on tire 
financing of the project. The 
French minister said the project 
was viable and could be financed 

P Fraora insists that the project 
be financed privately to avoid 

ssrsun? «£ e «sss 

French state railways. 

The French partners in tire 
fixed link scheme see the rail 
project as crucial for the via- 
bility of the Channel TunneL 
Mr Douffiagues said yesterday 
that the link offered European 
rail industries a good oppor- 
tunity to collaborate. He 
acknowledged that France is 
expected to lead the way. in 
view of the lead it has taken in 
high speed rail technology with 
its successful TGV. 


WEST GERMAN economic 
growth slowed in the. third 
quarter after the boost in output 
in the early summer, according 
to official figures, writes David 
Marsh in Bonn. Seasonally 
adjusted GNP rose 0.5 per cent 
in real - terms during the 
quarter, compared with 3.5 per 
cent' in the second quarter. This 
was 2.4 per cent above the third 
quarter of last year, roughly 
the same as the overall year-on- 
year rise in GNP in the. first 
half of 2.5 per cent 
The Consumer price Index in 
!• November was 1.2 per cent be- 
low the figure in November 
1985, compared with annual 
falls of OB per cent and 0.4 per 
cent in October and September 
respectively. 


Commission in court 

Five EEC member states have 
taken the European Commis- 
sion to court to contest whether 
it has the right to demand 
information from them on 
migrant workers,. writes 
William Dawkins in Luxem- 
bourg. West Germany, France, 
the Netherlands, Denmark and 
Britain yesterday argued at the 
European Court that Brussels 
was overstepping its powers in 
demanding statistical informa- 
tion about migrant workers 
from non-EEC countries. 


Environment pledge 

The European Commission 
plans a tougher stand agairsst 
breaches of environment regu- 
lations, Environment Commis- 
sioner Stanley Clinton Davis 
said yesterday, Reuter reports 
from Brussels. He was unveil- 
ing plans to spend Ecu 10m 
(£7.3 m> to promote European 
Environment Year, which 
begins next March. 
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Polish anger 

Officials in Katowice, Poland’s 
most highly industrialised area, 
have complained bitterly about 
the lack of warning from 
Czechoslovakia about a serious 
oil spill which has had to be 
cleared along a 50km stretch 
of tbe. River Oder in Poland, 
writes Christopher Bobinski in 
Warsaw. The Poles say they 
have cleared more than 190 
tonnes of the oil from the 
river, while the Czechoslovaks 
admit to spilling 20 to 30 
tonnes. 


G10 bid by Austria 

Austria has applied to join the 
so-called Group of Ten 
advanced Western countries, 
writes Patrick Blum in Vienna. 
A Finance Ministry official 
said Austria wanted to be 
more closely involved in some 
of the important economic 
decision-making processes -with- 
in tbe EEC and among Western 
industrialised nations. 
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Air fares hope 

The UK believes that Western 
European views on greater 
liberalisation of air transport 
are now swinging Britain’s way. 
and that “we have the makings 
of a real movement towards tbe 
liberalisation of air fares," 
writes Michael Donne. 

Mr Michael Spicer. Minister 
for Aviation, said yesterday on 
his return -from talks in Portu- 
gal, that he thought that 
country would opt for a deregu- 
lation policy if it were generally 
accepted bythe EEC. 


EUROPEAN NEWS 


European groups 
named in $14m 
SDI contracts 


Pact wants 
Stockholm 


Reykjavik looms large over EEC summit 


troop talks 


BY QUENTIN PEEL IN BRUSSELS AND ROBERT MAUTHNER IN LONDON 


By Patrick Blum In Yimia 


THE WARSAW PACT 
favours holding new wide- 
ranging * all-European con- 
ventional arms reductions 
talks” in a , second phase of 
tire Stockholm disarmament 
conference, a senior Soviet 
spokesman said yesterday. 
He was speaking at the end 
of another inconclusive round 
of the Mutual and Balanced 
Force Reduction (MBFR) 
talks la Vienna. 


The MBFR talks covering 
only central Europe have 
been deadlocked for years and 
the Warsaw Pact has recently 
pressed Nato to agree on an 
early minimum accord cover- 
ing only symbolic troop cuts 
so as to open the way for 
broader discussions on sub- 
stantial force reductions 
“ from the Atlantic to the 
Urals.” 


THE EUROPEAN Community 
beads of government, who will 
be meeting in London today 
and tomorrow, will attempt to 
work out a more co-ordinated 
stance on East-West problems, 
particularly disarmament, in 
the wake of the abortive US- 
Soviet summit in Reykjavik last 
October. 

Their discussions on this sub- 
ject, which will dominate their 
informal dinner-table talks on 
Friday night, are taking place 
against a . background of 
anxiety that the US did not take 
sufficiently into account the 
interests of West Europe at 
Reykjavik. 

Though Mrs Margaret 
Thatcher, the British Prime 
Mi ni ster, succeeded in pinning 
down President Ronald Reagan 


to a more acceptable arms con- 
trol stance at their recent meet- 
ing in Camp David, some West- 
ern European leaders, like Mr 
Jacques Chirac, the French 
Prime Minister, have been call- 
ing for a more formal joint 
European position. 

The discussions about arms 
control will inevitably lead the 
heads of government to review 
the whole problem of Western 
Europe’s relations with the US. 
which has become all tbe more 
acute since the disclosures 
about US arms sales to Iran. 
However, British officials have 
stressed that the leaders can 
be expected to avoid any direct 
criticism of the US a dminis ter 
don, particularly in their final 
communique, whatever may be 
said in private. 


The formal agenda of the 
summit covers less controversial 
issues, such as joint action 
against terrorism and drugs, co- 
operation in campaigns against 
cancer and Aids, and a re- 
peated commitment to fight un- 
employment and scrap trade 
barriers. 

The most derisive issues on 
the EEC calendar— agricultural 
reforms, the need for more 
long-term finance, air transport 
liberalisation, and finding money 
for joint research programmes 
—will be touched on but barely 
dissected, British officials ex- 
pert. 

The imminence of a general 
election in West Germany next 
month, has persuaded both the 
European Commission, and the 
British presidency, not to bring 


the major questions to a head 
so soon. 

Both measures to reform the 
Common Agricultural Policy, 
which currently absorbs two- 
thirds of the EEC budget, and 
the need for more budget fin- 
ance, are questions on which 
Chancellor H elmu t Kohl might 
block any common stance by 
the heads of government. 

Funding the Commission’s 
proposed Ecu7.7bn (£5.6bn) 
five-year research programme is 
another question on which Bonn 
is determined to display 
rigorous budget discipline— in 
common with Britain and 
France, the two other net con* 
tributors to tbe EEC budget. 

Agricultural reform, the re- 
search programme and air 
transport will all come to a head 


in the Council fo Ministers in 
Brussels within days of the end 
of the summit, with a real dan- 
ger of deadlock on all three. 
But the heads of government 
are not expected to do more 
than urge agreement and per- 
haps lay down a few guidelines. 

Co-operation on terrorism and 
drugs is well under way in 
meetings of EEC interior 
ministers. with another 
scheduled for next week. Their 
agreed strategy is to step up 
controls on people coming ana 
going at the external frontiers 
of the EEC— including ports 
and airports— while seeking to 
dismantle the controls at inter- 
nal frontiers. 

That strategy fits in with the 
ambition of removing all inter- 
nal barriers to trade by 1992, 


Mr Valerian Mikhailov, the 
head of tbe Soviet delegation 
at the MBFR talks, said 
yesterday that the successful 
outcome at the recent 
Stockholm conference proved 
that it was possible to reach 
agreement even in a broader 
forum. 


Nato by contrast believes 
that a large forum may make 
agreement more difficult to 
achieve. 



Kohl under attack over sale to Pretoria 


BY DAVID MARSH IN BONN 


MR HELMUT KOHL, the West 
German Chancellor, yesterday 
came under fresh political pres- 
sure over his government’s 
apparent support two years ago 
for plans -to sell submarines to 
South Africa. Although any 
idea of delivering the boats was 
turned down after examination, 
by the centre right coalition, 
blueprints covering details of a 


Mr Kohl: called to explain 
his role 


U-209 submarine were sold to 
Pretoria. 

The transaction, which be- 
came known, to the Government 
in summer 1985, was revealed 
last week. It led to heated ex- 
changes in the Bundestag yes- 
terday during which the opposi- 
tion Social Democratic Party 
pressed Mr Kohl to explain his 
role hi the deal. 

The blueprint sale, which 
appears to have infringed UN 
agreements on arms embargoes 
to South Africa, has exposed 


contradictions about arms sales 
within the coalition. 

The company at the centre of 
the fracas is state-controlled 
north coast shipyard Howaldts- 
werke-Beutsche-Werft (HDW). 
The Government has been keen 
to kin the company orders to 
keep- down unemployment in 
the region. 

Mr Kohl’s discomfiture over 
the affair was increased yester- 
day by a report by the mass 
circulation BUd newspaper. The 
paper, a strong political suppor- 


ter of the Kohl administration, 
said the Chancellor had been 
reported by a close aide to have 
given encouragement to U-boat 
sale plans in July 1984. 


Mr Gerbardt Stoltenberg, tbe 
Finance Minister, who is respon- 
sible for export licensing, told 
the Bundestag yesterday that 
the Government made clear in 
October last year that no appro- 
val for any submarine sale 
could be given. 



How many 


pregnant women 


are you 


responsible for? 


Statutory Maternity Pay is a new maternity 
scheme for employees. 

It will replace the existing maternity pay scheme 
ran by the Department of Employment, and maternity 
allowance paid by the DHSS. 

Employers will be responsible for paying Statutory 
Maternity . Pay to their employees, but they will be able 
to recover the amounts they pay out in full. The new scheme 
starts from April 6th 1987 for women whose babies are due 
from June 21st 1987. 


sent to you soon. It will tell you who is eligible for Statutory 
Maternity Pay and how you, the employer, must operate the 
scheme. 

You will need the Guide to help you prepare for the 
introduction of Statutory Maternity Pay. So if, as an 
employer, you haven’t received it by December 15th r please 
ask for it at your social security office or write to.- DHSS 
Leaflets Unit, PO Box 21, Stanmore, Middlesex, HA7 1AY. 


An Employer s Guide to Statutory Maternity Pay will be 


Reforming Social Security 


ISSUED BY DEPARTMENT OF HEALTH AND SOCIAL SECURITY. 
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Egypt charges religious extremists 

BY TONY WALKER IN CAIRO 


EGYPT, in its con tinuing drive 
sgainst the religious extremists, 
says it has uncovered a plot by 
military officers and others to 
overthrow the Government. 

Egypt’s state prosecutor 
general yesterday charged four 
reserve officers and 29. civilians 
with planning an insurrection. 
The accused face up to 25 years 
in jail with hard labour. 

The state alleges that the 
accused are connected with the 
proscribed Islamic Jihad (Holy 
War) organisation, involved in 
the assassination of late Presi- 
dent Anwar Sadat 

The Government’s persistent 
nightmare is that the country’s 
military and security apparatus 
will be infiltrated by religious 


extremists dedicated to a 
radical Islamic state in Egypt 
and prepared to use violent 
means to achieve that end. 

The four junior reserve 
officers and the 26 civilians 
were arrested three to four 
months ago in Cairo and else- 
where in Egypt Three of the 
civilians accused of Involvement 
in the plot are still at large. 

According to Egypt’s official 
Saddle East News Agency, those 
charged are accused of having 
“formed a group, composed of 
a military . and civilian wing, 
with the intention of overthrow- 
ing the Government in Egypt, 
and have used violence and 
force to achieve their objec- 
tives.” 


The Indictment accused some 
defendants of armed robbery to 
obtain money to finance the 
group's activities. Several shops 
owned by Christians were rob- 
bed by the gang, it said. The 
formal indictment said the 
defendants, who will be tried in 
a state security court, "founded, 
participated in and directed a 
group advocating opposition to 
the fundamental principles 
underlying the system of gov- 
ernment It also urged hatred 
and contempt for this system 
and incited resistance to public 
authority.” 

Tbe defendants are accused 
of obtaining firearms, explo- 
sives and ammunition " with tbe 
intention of undermining public 
security.” 


The ranks of the reserve 
officers charged range from 
lieutenant to major. It was a 
lieutenant who led President 
Sadat's assassins. _ 

' According to the prosecutor! 
the 29 civilians charged include 
engineers, doctors, teachers, 
university students, farmers and 
labourers. _ __ 

** Those charged yesterday 
bring to more than ZOO the 
number of Moslem extremists 
awaiting trial for plotting to 
overthrow the Government. 

On September 1, 75 alleged 
religions extremists were 
charged with calling for a holy 
war against the Government, 
and fire bombing video clubs, 
cinemas and a liquor store. 


Israeli gunboats pound Palestinian ca 

BY OUR MIDDLE EAST STAFF 




iSRAELl gunboats bombarded 
Palestinian refugee camps in 
southern Lebanon yesterday as 
yet another attempt to reach a 
ceasefire was announced by 
Lebanon’s leaders. 

This Is the third time Israel 
has thrown its military force 
behind Amal in the two weeks 
since the fi ghting with the PLO 
started. Earlier, the Israeli air 
force staged two raids on 
Palestinian targets in tbe Sidon 
area, 

Mr Walid Jumblatt, leader of 
the powerful Druse community 
which controls much of the 
mountainous centre of Leb- 


anon, announced yesterday 
that a draft agreement for a 
political solution of the “ camps 
war” had been reached. This 
was confirmed by Mr Nabih 
Bern, leader of the Amal. who 
said: <* Now Its up to the Pales- 
tinians. 0 

This follows an unsuccessful 
earlier appeal by King Fahd of 
Satidi Arabia to end the blood- 
shed around the Palestinian 
camps which claimed an 
estimated 500 lives and left 
another 1,000 wounded. 

Tank, mortar and artillery 
battles also continued to rage 
around two Palestinian refugee 


camps on the southern outskirts 
of Beirut. Amal spokesmen said 
that their forces are on the 
verge of capturing the ChatiUa 
camp, where 6,000 Palestinians 
live. 

Three Israeli gunboats were 
reported to have fired as many 
as 70 missiles into the refugee 
camps of Ein Hilweh and Mleh 
Mieh during a morning raid 
which lasted more than half an 
hour. 

The attack came as the two 
sides were locked in shelling 
duels around the neighbouring 
hilltop town of Maghdousheh, 
five kilometres south of Sidon. 


It has been the scene of fierce 
fighting since the Palestinians 
burst out of their camps near 
Sidon in an attempt to capture 
this strategically important posi- 
tion. 

At least one Palestinian was 
reported killed and two more 
wounded during the Israeli 
naval bombardment. 

Reports from Abu Dhabi 
claimed that Palestinian fighters 
dispersed in Arab countries 
since their exodus from 
Lebanon after the 1982 Israeli 
invasion are being mobilised for 
defence of the beseiged refugee 
camps in Lebanon. 


S African 
miners stage 
strike after 
shooting 

THOUSANDS of black 
miners went on strike at a 
Sooth African gold mine yes- 
terday after police shot and 
killed a miner the previous 
night, mine owners said, 
Reuter reports from Johan- 
nesburg. 

Almost the entire day shift 
Of 5,000 miners at the Groot- 
vlei mine 30 miles east of 
Johannesburg were Paging an 
“ illegal strike ” following the 
Incident in which eight other 
people were injured. General 
Mining Union Corp (Gencor) 
said. 

The company said the 
violence erupted after 
between 100 and 200 workers 
left a union meeting at the 
mine and caused a dis- 
turbance. 

“ Residents of the area 
apparently summoned the 
police who had to quell the 
disturbance.” 

Host mines in South Africa 
have their own security 
forces to deal with trouble 
but Gencor said security per- 
sonnel at Grootvlei did not 
assist the poliee. 

• Australia announced a ban 
yesterday on more than $20m 
(£I4m) worth of coal, iron, 
steel and agricultural Imports 
from South Africa under an 
agreement reached by Com- 
monwealth leaders earlier 
this year, Reuter reports from 
Canberra. 


MI5 case delayed further as UK 
Government wins right to appeal 


BY CHRIS 5HERWELL IN SYDNI 

FRESH DELAYS have engulfed 
the MIS spy memoirs case in 
Sydney after the British. 
Government yesterday won the 
right to appeal against an 
order to hand over confidential 
documents to the defence. 

The decision was made by the 
three judges of the New South 
Wales Court of Appeal, and 
provided a small but encourag- 
ing boost for Britain. 

The UK Government wants 
the state Supreme Court to 
prevent Heinemann Australia 
publishing the memoirs of Mr 
Peter Wright, a former MI5 
officer. 

Hearing of the British appeal 
has been set for next Tuesday, 
but a quick decision is far from 
certain. The three judges must 
determine whether Mr Justice 
Philip Powell, the Supreme 
Coart judge, was correct this 
week to turn down Britain’s 
claim of “ public interest 
immunity ” against handing 
over the documents. 

Pending the outcome. Sir 
Robert Armstrong, the British 
Cabinet Secretary and chief UK 
witness, flew out to London 
yesterday, promising to return 
to Australia for further cross- 
examination when needed. 

The defence Is now expected 
to put the ailing Mr Wright 
on the stand, probably on 
Monday. This is earlier than 
his lawyer, Mr Malcolm Turn- 
bull, had wished, but his plans 
have been overtaken by events 



Turnbull: ‘ unconscionable ’ 


In the Appeal Court. 

If a decision on the UK 
appeal takes until tbe New 
Year, the cost for the defence 
in money, time and stress could 
be heavy. If It goes the wrong 
way for Mr Wright, the lack 
of access to the documents 
may hurt his arguments in 
favour of publication. 

The documents detail the 
British Government's attitude 
to previous publications of 
bools and other materials on 
MI5. The defence maintains 
they show the Government has, 
in effect, already authorised 


the material contained in Mr 
Wright’s memoirs. 

The British Government says 
Mr Wright’s memoirs are those 
of an w insider” who owes a 
life-long duty of confidentiality 
not to disclose such informa- 
tion. As for the documents, it 
says these should not be re- 
leased on grounds of national 
security and will not help the 
defence's case. 

Yesterday’s developments 
came as a controversy unfolded 
over allegations in Britain that 
a member of Mr Wright’s de- 
fence team was leaking confi- 
dential information from court 
proceedings held in camera. 

The allegations, made in the 
House of Commons and said by 
the defence to have been fuelled 
by British officials, have in- 
furiated Mr Turnbull, who 
brought the matter to the atten- 
tion of the court. 

Pleading later before {he 
Court of Appeal. Mr Turnbull 
argued that the British Govern- 
ment should have raised its 
claim of public interest immun- 
ity much earlier. Instead it had 
“dribbled out” its arguments 
in “ disgraceful " and “ uncon- 
scionable” fashion. 

At one point Mr Turnbull 
warned that if leave was 
pasted for the UK to appeal, 
he would have to call Mr 
Wright to the stand more than 
once and u he may very well die 
in the witness box— that’s the 
medical advice.” 


Iran offers to help repair 
Abu Dhabi rig hit in raid 


BY RICHARD |OHN5 

IRAN has offered to assist- 
Abu Dhabi with the repair of. 
the off-shore oil platform oper-< 
ating the Aba atBukhoosh oil 
field in the Guly bit in an air, 
raid on November 25 which 
left eight workers dead, includ- 
ing two Frenchmen. 

The initiative is one of the- 
stronger twists in the increas- 
ingly convoluted diplomacy of 
the Gulf conflict Total, the sub- 
sidiary of Compagnie Francalsa 
des Petrol es, which operates 1 
the field is understood to be 
satisfied that Iran rather than 
Iraq was responsible for tbe. 
attack. 

Tehran has vigorously denied 
that its aircraft carried. CM 
the attack and accused Iraq., 
But a French military officer 
who happened to be on the! 
platform at the time is unde*-, 
stood to have identified the- 
aircraft which bombed ft as an 
F-4 of the Iranian Air Force. ' 

The assumption had 

been that the Iraqis had hit the 
facility after mistaking it for 
a nearby Iranian platform work- 


ing on the same oil structure 
across the median line known 
as the Sassan field. 

Now it seems the strike was 
a retaliation against the refusal 
of Abu Dhabi, the leading 
member state of the United 
Arab Emirates, to stop pumping 
from its side of the field in a 
response to a demand by Iran. 
The Sassan field was put out of 
action by an Iraqi raid last 
month. 

The conciliatory Iranian offer 
to Abu Dhab i wi t h which 
Tehran wishes to maintain good 
relations— comes in the wake 
of its threat to Arab countries 
of ground-to-ground missile 
attacks if they collaborate with 
Iraq militarily. 

It is possible that it was made 
in response to a French diplo- 
matic protest. 

Iran’s warning was issued in 
the wake of reports that Iraqi 
aircraft landed at Saudi air 
base of Dahran after a raid, 
aim on. "November 25, on Irfih’a 
oil export transhipment termi- 
nal near Larak Island 


Zimbabwe frees opposition 
leader from detention 


BY TONY HAWKINS IN HARARE 


THE ZIMBABWE Government 
yesterday released from deten- 
tion Mr Dumiso Dabengwa, a 
leading member of the. oppo- 
sition Zapu party, thus remov- 
ing a major obstacle to a unity 
agreement with the ruling Zanu 
party of Mr Robert Mugabe, 
the Prime Minister. 

Talks aimed at merging the 
two parties and creating a de 
facto one-party state have been 
taking place for over a year. 
The release of Mr Dabengwa, 
seen as second only to Mr 
Joshua Nkomo in the Zapu 
hierarchy, was seen as an essen- 
tial precondition to their suc- 
cess. 

However, Mr Dabengwa’s im- 
mediate criticism of the Mugabe 
government at a Press con- 
ference after his release yester- 
day suggests that some further 
concessions may still be needed. 

Mr Dabengwa, who was com- 
mander of Mr Nkomo’s Zipra 
guerrillas during the war 
against the Smith Government; 
was arrested nearly five years 
ago following the discovery of 
arms caches on properties 
owned by Mr Nkomo’s opposi- 
tion Zapu party. In 1983 be 
was acquitted on charges of 
plotting a coup against the Gov- 


ernment, but has been in deten- 
tion ever since. 

Also released were two other 
senior Zapu officials and two 
former members of Zimbabwe’s 
Central Intelligence ' Organis- 
ation, Mr Colin Evans and Mr 
Phillip Hartlebury. Both men, 
who hold British passports, 
were released on the under- 
standing that they would leave 
Zimbabwe immediately. They 
were also acquitted in 1981 on 
charges of spying for Pretoria, 

At a news conference, Mr 
Dabengwa criticised the Govern- 
ment for his “ unjust imprison- 
ment” and denied that there 
had been any conditions 
attached to bis release. Earlier. 
Mr Nkala had said that the three 
Zapu officials would help the 
Government to end the dissident 
banditry in the western province 
of Matabeleland, but Mr 
Dabengwa told newsmen that 
this was “ an unfortunate state- 
ment” 

“We have no assurances to 
give anybody about our con- 
duct,” he said, adding, however, 
that he was . a layaL citizen of 
Zimbabwe and that any efforts 
to assist in Matabeleland would 
be done as a free citizen with- 
out any conditions. 


Jakarta under pressure to 
dismantle trade monopolies 

BY JOHN MURRAY BROWN IN JAKARTA 

THE INDONESIAN Govern- — which attacked the use of 
ment is under mounting public monopolies, further alleging 
pressure to dismantle a network that many were controlled by 
of trade and import monopolies members of President S uhar to's 
which many consider the main family. 

cause for the country's high-cost More significant has been 
economy. the absence of comment by the 

The system, whereby govern- Government's leading financial 
ment-approved agents control gurus. Dr All Wardbana, the 
supply and so set the price for Economics Minister, and Mr 
vital industrial inputs, has been Radius Prawiro, the Finance 
strongly criticised by foreign Minister, both of whom are 
economists, most notably the believed to favour reform. 
World Bank. Calls for reform Indonesia, Che world's fifth 
are now being taken up by the most populous nation, is cur- 
nonnally circumspect local press rentUy adjusting to a- dramatic 
reflecting a gathering . public 50 per cent projected fall in its 
concensus "for the Government oil and. gas' revenues, which his- 
to take action. . tor ic ally account for 70 per 

In an unprecedented step cent of export earnings and 55 
earlier this week Mr Bustanil per cent of state budget re- 
Arifin, the acting Trading celpts. 

Minister, sought to defend the - Reuter adds from Jakarta: In- 
system, which he said “ helped donesla wiSl resort more to 
to maintain price stability.” This foreign borrowings, rather than 
was in part 'seen as a response raise, domestic hinds, to meet 
to recent articles in the Hong its spending commitments and 
Kong-based Asian Wall Street ease the current, recession, Mr 
Journal— aH of winch were- Arifin Siregar, the central hank 
banned by the Attorney General governor, said. 



Profit and dividend up for twenty-third 
consecutive year. 




Profit up 83%. 



Earnings per share up 35%. 


28% Annual growth in eps over last 
10 years. 




Dividend up 33%. 



One for three scrip issue. 


Balance sheet shows £5.5biUion in cash. 


For further information contact: Hanson Trust plc, 180 Brompton Road, 
London SWjIHF, Telephone; Ctt-589 7070 



HANSON TRUST 

. A company from over here thaffe also doing rather well over there. 
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WORLD TRADE NEWS 



Racal takes share 
of Saudi AWACS 
package with Boeing 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


RACAI/TACTICOM. part of 
the Racal Electronics Group, 
has won a deal from Boeing of 
the *US to provide between 
$300m and S500m of tactical 
radio equipment to Saudi 
Arabia over the next 10 years. 

The deal is part of an offset 
arrangement between Boeing 
Aerospace of the US, in con- 
junction with Westlnghouse 
and TIT, also of the US. In 
return, these companies will 
gain a S3.5bn contract to pro- 
vide Saudi Arabia an air 
defence computerised com- 
mand, control and communica- 
tions system (called Peace 
Shield) for use with the 
AWACS (Airborne Warning 
and Control System) which 
Boeing is providing to that 
country. 

The Boerng/Racal-Tacticom 
deal is part of 10 separate in- 
dustrial developments in the 
overall Saudi offset package. 

Other elements in the pack- 
age, in which other companies 
will become engaged, include 
the provision of aircraft over* 
haul, biotechnology, applied 
technology, power generation, 
helicopter assembly, medical 
products, computing, aircraft 
component overhaul and tele- 
communications. 

The Racal-Tacticom/Boelng 
deal will be controlled by a 
new company. Advanced Elec- 
tronics Centre (AEC), jointly 
owned by Boeing Industrial 
Technology Group (BITG) and 
individual Saudi investors. 
AEC will design, manufacture 


and support in service both 
military and civil electronics, 
including tactical radios. 

The Racal/Boeing deal is not 
directly linked with the current 
Boeing bid to win a major UK 
contract to provide AWACS to 
the RAF in place of the UK- 
developed GEC/British Aero- 
space Nimrod system. 

A decision on that contract 
is expected to be taken soon by 
the UK Cabinet, following 
intensive evaluation by the 
Ministry of Defence. 

It is expected that although 
the Racal Saudi deal is not 
directly connected with the 
UK's AWACs /Nimrod situation, 
it will be cited by Boeing as an 
example of the kind of offset 
arrangements that can be 
brought to UK industry by 
Boeing if it is given the 
AWACs contract here. 

Boeing might even argue that 
the Saudi offset pact with Racal 
should be included in the over- 
all volume of offset being 
offered to UK industry in 
return for AWACS. 

Meanwhile, Racal yesterday 
said it was “delighted" with 
its share of the Saudi offset 
arrangements. 

Mr Martin Richardson, chair- 
man of the Racal Radio Group, 
which includes Racal-Tacticom, 
said the successful implementa- 
tion of the project would con- 
solidate the group’s position as 
a leading supplier of tactical 
radio equipment in Saudi 
Arabia and other Gulf States. 


Marubeni wins Y30bn 
US power contract 


Stewart Fleming reports on a bid to use the trade issue as an electoral winner 

Democrats try to shake off the protectionist tag 


EVEN AS the Democrats were 
celebrating regaining comroi 
of the Senate in the mid-term 
elections, they were signalling 
their intention to put trade at 
the top of the political agenda. 

Senator Robert Byrd, the 
next majority leader, made it 
clear that trade was a top 
priority and there is no doubt 
that trade will be a central 
political issue of this year and 
next. 

Three consecutive declines in 
the monthly US trade deficit 
have raised hopes that after its 
abnormal July peak of $18bn 
the long-awaited decline in the 
5170bn US trade deficit has be- 
gun. 

Opinions differ over the im- 
plications of the anticipated de- 
cline. Some economists expect 
the deficit to fall by $40bn or 
more, adding as much as 1 per- 
centage point to the gross 
national product In 1987. Others 
fear that although the drag on 
the economy from a rising 
trade deficit may be easing, any 
decline in the deficit will not be 
enough to boost growth signifi- 
cantly. 

Rep Jim Wright, the likely 
Speaker of the House, is under- 
stood to be planning a trade bill 
which will be similar to that 
which the House passed earlier 
in the year. It will go into the 
legislative hopper when Con- 
gress reconvenes in January!. 

But anybody expecting the 
Democrats to propose narrow 
protectionist and sector-specific 
trade law reforms is in for a 
surprise. Democratic strategists 
have come to the conclusion 
that "protectionist” is not a 


label they want to have hung 
around their necks by the 
Republican Party in 1988. 

The general view is that pro- 
tectionism is a dangerous policy 
which is likely to backfire and 
one which did presidential can- 
didate Mr Walter Mondale no 
good at all in tbe 1984 election. 

Polls suggest that American 
consumers like to have access 
to high quality foreign goods 
at attractive prices. Moreover, 
to embrace protectionism 
would leave the Democrats 
vulnerable to the charge that 
they are held in thrall by nar- 
row interest groups— in parti- 
cular organised labour. 

Democrats argue that protec- 
tionism is not an issue which 
can be defined as the sort of 
upbeat, forward-looking theme 
Around which successful elec- 
tion campaigns, can be built. 

So when it surfaces in .legis- 
lative form the trade issue will 
be more 'dearly defined by 
Democrats in broader terms. 
One fo these is the idea of 
competitiveness. 

It is recognised that trade law 
reforms can only have & 
ma rginal impact on the huge 
trade deficit and that macro 
economic imbalances, in parti- 
cular the inadequacy of domes- 
tic US savings when measured 
against demands for capital, are 
the root cause of the trade 
deficit There is a. growing per- 
ception. too, that the underlying 
competitiveness of the US 
economy is not what it used to 
be. 

The Bill passed by the House 
last year contained proposals for 
trying to improve the quality of 
American education, to boost 
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Anybody expecting the Democrats to propose 
narrow protectionist and sector specific trade 
law reforms is in for a surprise. Democratic 
strategies have come to the conclusion that 
‘‘protectionist” is not a label they want to have 
hung around their necks by the Republican 
Parly in 1988, 


maths, science and language 
studies for example, partly on 
the grounds that the US is 
suffering economically from 
years of neglecting education. 

There has been persistent 
speculation, too, that Senator 
Bill Bradley might propose 
legislation in the Senate on the 
Third World debt issue and that 
this could be built into the 
Senate trade bQL - 

Inadequate growth in heavily 
indebted Third World twin tries 
is one factor In the poor US 
export performance. Highlight- 
ing the trade-debt link fits 
neatly into a political strategy 
designed to highlight the in- 
adequacies of the Reagan 
Administration's macro, eco- 
nomic policies. 

US Treasury Secretary Hr 
James Baker, the man who 
dominates Administration eco- 
nomic policymaking and who 
has been leading the White 


tectionist pressures on Capitol 
Hill, has not been idle in the 
face of these political threats. 

Mr Baker spoke yesterday at 
a congress-sponsored summit 
in New York on the trade/debt 
issue, attended by Senator 
Bradley as well- as officials 
from Third World debtors. For 
months Mr Baker has correctly 
seen the Bradley proposals for 
writing down Third World debts 
as a direct challenge to bis flag- 
ging Baker Flan to resolve the 
debt. 

Perhaps the mo& remarkable 


shot across the bows of big cor- 


demonstration of tbe Treasury’s porations preparing to push for 


concern to keep the political 
initiative .on trade came last 
monffl from ' the'. ' normally 
taciturn Deputy Treasury Sec- 
retary M t Richard Damian. 

Mr Carman caused an uproar 
by attacking big business, a 
traditional bastion of Republi- 


new protectionist legislation. He 
may also be laying the founda- 
tions of a populist platform 
from which to broaden the 
attack to include 
labour. 


or try and work out a com- 
promise with the new Demo- 


cratic majority in return for the 
renewal of authority to negoti- 
ate trade agreements. The 

latter is necessary if the US is 

organised to play an effective role in the 
new negotiating round of the 


The White House is deter- General Agreement on Tariffs 
mined hot to leave the comped- and Trade (Gatt). 


BY IAN RODGER IN TOKYO 

MARUBENI, the Japanese trad- 
ing group, has won a Y30bn 
($185. 39m) turnkey order to 
build a combined -heat and 
power for AES Thames, a US 
electric utility. 

Marubeni said that because 
of the impact of the high yen 
on Japanese equipment export 
prices, more than 90 per cent 
of the value of the contract 
would be procured locally in the 
US. Only the steam turbine will 
be made in Japan. It will be 
supplied by Toshiba. 

Local procurement is the only 
way the big Japanese trading 
houses can remain competitive 
given the yen's value. Their 


plant equipment exports from 
Japan dropped 41 per cent in 
the first seven months of 1988 

The AES Thames plant will 
be designed by Black and 
Veatch, the boiler will be sup- 
plied by Combustion Engineer- 
ing and the civil engineering 
and coal handling facilities done 
by other US companies. The 
plant will be built in New 
London, Connecticutt. 

Marubeni said the plant would 
generate 180,000 kw of electric 
power as well as supplying 
steam to a nearby paper milL 
Construction will start early 
next year, with completion 
scheduled for 1989. 


Canadians win 
telecom deal 

By Canute James 
in Kingston 

NORTHERN TELECOM, the 
Canadian telecommunications 
company, has been awarded a 
$40m contract by the Puerto 
Rico Telephone Company for 
switching equipment which will 
add 200.000 lines to the island's 
network. 

The expansion, to be com- 
pleted by 1990, will replace 
some of Puerto Rico's existing 
300,000 lines and add new ones 
Northern Telecom won the 
contract after outbidding US 
companies AT & T and GTE 
and Nippon Electric of Tokyo. 

Puerto Rico Telephone Com- 
pany said the Canadian com- 
pany would instal 23 DMS-100 
switches and 11 remote switch- 
ing stations. 


Nigeria seeks to revive barter with Brazil 


BY PETER MONTAGNON, TRADE EDITOR 


NIGERIA is seeking to revive 
tile 8500m countertrade agree- 
ment it signed with Brazil in 
1984, as a means of raising 
extra resources to support the 
Naira in the local second tier 
foreign exchange market 
A revival of the agreement 
could boost trade between the 
two countries substantially. 
This has slumped this year fol- 
lowing Nigeria’s acute econ- 
omic difficulties. 


Exports fall 


Brazilian exports to Nigeria 
in the first six months of thla 
year totalled only $150m, com- 
pared with $900m in the whole 
of 198% while Nigerian sales 


to Brazil were 8290m compared 
with 81-3bn. 

Under the countertrade 
agreement, Brazil was due to 
supply Nigeria with a range of 
industrial goods in return for 
oil, but it was allowed to lapse 
by ’ the Government of - Presi- 
dent Ibrahim Babangida after 
Brazil complained of corrup- 
tion on the Nigerian side, and 
Nigeria complained that Brazil 
was providing over-priced and 
poor quality goods. 

However, reactivation of the 
arrangement still depends on 
the outcome of tortuous nego- 
tiations now going on in Lagos, 
the Nigerian capital, over the 
problem . of a cash balance in 
Nigeria's favour which was left 


over when the arrangement 
lapsed. 

Has money, estimated by 
local diplomats at more than 
8360m, is held in an escrow 
account in New York. Nigeria 
would like to see it released 
to provide - extra foreign ex- 
change for sale at its regular 
weekly auctions in the second 
tier market But Brazil is 
anxious to see the release of 
the funds tied to its exports 
to Nigeria. ■ 


More flexibility 


Brazilian trade officials say 
they would like the arrange- 
ment to be revived if more 
flexible arrangements can be 


made for its exporters, but it 
remains uncertain whether 
they can supply the goods that 
Nigeria needs. 

Austrian deal 

Nigeria is also understood to 
be involved in similar negotia- 
tions with Austria, with whom 
it bad a 8200m countertrade 
arrangement. There is still a 
8130m cash balance in 
Nigeria's favour under this 
agreement. - 

Even if agreement can be 
reached in these two cases, 
diplomats still believe Nigeria 
is unlikely to resume substan- 
tial countertrading in the 
long-term. 


Mitsubishi lands 
rail car deal 

By Ian Rodger fn Tokyo 

MITSUBISHI ELECTRIC has 
won a Y20bn f£60.4m) contract 
to supply 450 railcars to the 
State Rail Authority of New 
South Wales, Australia. 

Shipments wilL begin next 
year and the first railcar will 
begin operation on the suburban 
railways of Sydney in 1988. De- 
liveries will be over nine years. 

Mitsubishi Electric will supply 
all the electrical and electronic 
equipment for the cars. The 
cars will be built at the com- 
pany’s Australian factory, which 
will be expanded. 

The technologies for motors 
and peripheral equipment will 
be transferred to Australian 
manufacturers so the local pro- 
duction and procurement rate 
can exceed 53 per cent 
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Speakes moves away 
from the frontline 


BY LIONEL BARBER M WASHINGTON 


THE ROW in the White House 
press room at the Reykjavik sum- 
mit was vintage Larry Speakes. As 
one of the reporters bitterly com- 
plained that Mr Reagan's Press 
secretary had privately briefed tbe 
New York Times and Washington 
Post on the summit and denied the 
scores of reporters accompanying 
the Resident equal acce ss to infor- 
mation, Mr Speakes imperiously or- 
dered the journalist to meet him in 
his office. 

“Don’t speak to me like that Lar- 
ry” came the response, and in mi- 
nutes the massed ranks of the 
White House press corps were 
marching towards the Press Secre- 
tary’s room to hear Mr Speakes 
angrily denying that he had fa- 
voured anybody. He claimed disin- 
genuously that, if any other repor- 
ters had bothered to turnup at his 
office at 2am on that Sunday morn- 
ing, they would have been given the 
same information. 

As it turned out Mr Speakes’s 
guidance to The Post and The 
Times that things were going well 
turned out to be too optimistic, pro- 
viding a due that the President and 
his advisers had misread the direc- 
tion in which the summit was bead- 
ing. 

The role of the President's Press 
Secretary can be one of the most 
important in the White House. 


Twice a day in front of the cameras 
in tiie cramped White House press 
zoom, the spokesman- is in a posi- 
tion to help sharp 
policy. He may confirm leaks which 
officials are putting out to farther 
their goals in the propaganda battle 
with the Soviet Union. 

As in Reykjavik he may gukfe re- 
porters on the way events are devel- 
oping or, as Mr Speakes has been 
doing far the past three weeks as 
the Iran has rumbled on, he 
may find himself in the front li ne 
fending off questions aimed at ex- 
tracting Information which the 
White House believes could be da- 
maging to the President 
Mr Speakes, a 48-year-old native 
of Tennessee who worked as a 
newspaper reporter before becom- 
ing Press Secretary to former Sena- 
tor James Fratiarid, & Mississippi 
Democrat has had more experience 
than most at this job. He worked in 
the White House press office iratei* 
presidents Nixon and Ford and 
then became deputy Press Secre- 
tary to Mr James Brady when Mr 
Reagan became President 
When Mr Brady was seriously in- 
jured during the wsagBrnatio n at- 
tempt on President Reagan In 1881, 
Mr Speakes took on tbe top job 
while still retaining the tide of de- 
puty. He has been the longest serv- 
ing Press Secretary since MrJames 


Hagerty who served President 
Dwight Eisenhower. 

Mr Speakes has often made dear 
that he sees himself stuck in the 
wiiiMb of an unresolvable 
between an Administration which 
wants to present its best face to the 
media and a press which takes seri- 
ously its constitutional role as a 
check on the Government The al- 
most constant tension in the White 
House, Mr Speakes has said, is a 
reflection of the “natural friction" in 
the relationship 
Under President Reagan that 
friction has been more intprua* than 
usuaL Until the Iran controversy, 
the White House has been able gen- 
erally to dominate the media. In- 
deed some Democrats have accused 
the White House press of giving the 
President an easy rule. The press 
has sensed this and has felt frustra- 
tion. This frustration has boiled 
over now 
Whether or not the President will 
suffer from the departure of a man 
Who has handled a dtfEwilt job 
somewhat abrasively but with con- 
siderable verbal dexterity and skill 

wiU depend on who succeeds him. A 
few -weeks ago Mrs Arm McLaugh- 
lin, a widely admired Interior De- 
partment official who had saved as 
Mr Regan's spokesman at the Trea- 
sury Department was the front run- 
ner. 


Key right of fifth amendment 


BY OUR WASHINGTON CORRESPONDENT 


ONE senator who witnessed 
Vice-Admiral John Poin- 
dexter’s appearance before tbe 
Senate Intelligence Committee 
on Wednesday described the 
scene as “one of the saddest 
days in the republic.” 

He said President Ronald 
Reagan's former National 
Security Adviser had “sacri- 
ficed himself for his com- 
mandeMikChief ” by invoking 
the Fifth Amendment right 
against self-incrimination on 
three occasions under question- 
ing from the committee. 

The rights guaranteed under 
the Fifth Amendment go back 
to 1791 when congress passed 
the 10 amendments to the US 
constitution of 1787 which 
comprise the Bill of Rights in 
an effort to bolster individual 
liberty. One key provision 
states that “ no person shall be 


compelled in any criminal case 
to be a witness against him , 
self." 

Mafia figures appearing dur- 
ing congressional probes into 
organised crime, have regularly 
invoked the Fifth Amendment. 
Tbe shock on Wednesday was 
that a distinguished serving US 
admiral chose to do so, albeit 
on the advice of his attorney. 

Both Mr Poindexter and Lt- 
Col Oliver North, the National 
Security Council staff official 
sacked for his role in the 
Iranian arms scandal, have in- 
voked their Fifth Amendment 
rights. Lt-Col North apparently 
on 50 occasions this week. But 
both have suggested that they 
are willing, at some point in the 
future, to testify. 

Why the delay? The problem 
centres on President Reagan's 


decision this week to clear the 
way for the appointment of an 
independent counsel (formerly 
known as a special prosecutor) 
to investigate possible violations 
of the criminal law. 

Though no charges are pend- 
ing against either Mr Poindex- 
ter or Lt-Col North, anything 
they might say could be taken 
down in evidence and used 
against them in a future trial. 

There is therefore a tension 
between Congress’s interest in 
pursuing its inquiries and the 
interest of the independent 
counsel. As yet. the independent 
counsel has yet to be appointed 
by a three strong panel of fed- 
eral judges — nor has Mr Edwin 
Meese. the Attorney General, 
finished drawing up the man- 
date which will determine the 
scope of the independent coun- 
sel’s inquiry. ■ 


Brazilians 
to be asked 
to support 
‘social pact 9 

By hro Dawnay In 
Rio de Janeiro 

PRESIDENT Jose Sarney of 
Brazil was yesterday preparing 
a direct appeal to the nation in 
a bid to regain public support 
for the Government after two 
weeks of bitter attacks on last 
month’s post-election austerity 
measures. 

As Brazilians awaited his 
nationwide television and radio 
address, it looked likely that 
the President would call for 
a new “social pact” between 
Government, business and the 
public. He is also certain to 
appeal for national unity in the 
face of the forthcoming nego- 
tiations for foreign creditors on 
debt rescheduling. 

Officials pledged yesterday 
that no new measures such as 
the price and tariff rises— some 
as high as 100 per cent — 
announced two weeks ago were 
planned. In a brief meeting 
with journalists, Mr Sarney sug- 
gested that he would attempt 
to demonstrate how the price 
freeze — the core of last 
February’s “ Cruzado plan ” 
measures — was still holding 
for 70 per cent of products. 

On this point, Mr Sarney’s 
widely acknowledged talent for 
reaching Brazilian hearts and 
minds might meet its match. 
Whatever the statistical evi- 
dence, the commonplace view 
is that blackmarkets and pro- 
duct shortages have all but 
finished the price freeze. 

Tbe sheer weight of hostile 
reaction to the package, which 
provoked attacks from within 
the government parties and a 
violent demonstration in 
Brasilia, appeared for a fort- 
night to have left the Govern- 
ment speechless. 

Despite the public relations 
offensive, many elements of the 
so-called Cruzado package re- 
main unclarified. 

Abb Charters adds from Sao 
Paulo: Brazil’s vehicle manu- 
facturers saw production and 
sales plunge last month, as 
supplier shortages provoked 
hiccups in production, and an 
80 per cent government- 
mandated price increase para- 
lysed sales. 

Anfavea, Brazil's car makers 
association, released figures 
showing production was down 
28 J) per cent at 66.120 vehicles 
in November, compared to the 
previous month. Domestic sales 
were nearly halved at 48.6 per 
cent, failing to 40,677 units. 


Tim Coone reports on a possible amnesty for the armed forces 

Uruguay set to end political crisis 


AFTER several months of un- 
certainty, the political crisis in 
Uruguay seems close to a solu- 
tion. At one point the uncer- 
tainty almost precipitated a 
dissolution of the congress, but 
a political agreement Is now 
emerging which may avoid the 
need for new elections. 

The crisis began in August 
when President Julio Sangoi- 
netti’s proposal to grant 
amnesty to all military arid 
police officials accused of 
hOman rights violations during 
the military government of 
1973-1985 was thrown out of 
the congress . (the ruling 
Colorado Party does not have 
an absolute majority in Par- 
liament). An alternative pro- 
posal for a partial amnesty 
from the opposition National 
Party (Blancos) could not be 
agreed between the three prin- 
cipal political forces in the 
country, the Colorados, the 
Blancos and the Frente 
Amplio, the left wing alliance. 


recognition of their past mis- 
takes and dismiss from their 
ranks any senior officers 
responsible for the excesses of 
the repressive campaign. • • 

In the past two weeks there 
have been positive signs of a 
softening of the military stance* 
General Hugo Medina, bead of 
the armed forces, told troops 
at a parade that the military 
would not support those in its 
ranks “that had been involved 
in excesses or committed crimes 
for personal gain’’ during the 
repressive campaign. 

On Monday, President San- 
guinetti released a document 
to leaders of * the National 
Party and Frente Amplio in 
which the military recognised 
the illegality of the 1973 coup 
and tbe past mistakes of some of 
their members. 

Both Mr Liber Seregni, head 
of Frente Amplio, and Mr 
Walter Ferreira, who leads the 
National Party, have described 



164 remain 


1 disappeared.” 
having been 
neighbouring 


_ . the document as “ encouraging.” 

Uruguay returned fo^demo- Under the Naval Club agree- 
‘ ” ment both were prohibited 

from participating in tbe 1984 
elections, a fact frequently over- 
looked outside the country and 
which is nonetheless a testi- 
mony to the transitional nature 
of Uruguay’s democracy. 

For the moment at least, the 
transition is still on course but 
will require careful manoeuvr- 
ing by all involved if it is to 
stay that way. As the presiden- 
tial aide commented: “There 
are still powerful sectors of the 
armed forces that believe an- 


cratic rule in March 1985 after 
an agreement between the 
armed forces, the Colorados 
and Frente Amplio, in what 
came to be known as the Naval 
Club agreement led to general 
elections. 

According to a dose aide of 
President Sanguinetti. a deal 
has almost been worked out 
which has the support of most 
of the National Party. It will 
in effect be a total amnesty, in 
return for which the armed 
forces will make a public 


Sanguinetti: hammering out 
deal with the riulltaiy 

other military coup will solve 
our problems.” 

After the 1973 military coup, 
Uruguay’s military rulers 
carried out a repressive cam- 
paign against practically all 
opposition under the guise of 
eliminating the Tupamaro 
guerrilla movement. 

Tens of thousands of people 
were imprisoned and tortured 
and many thousands went into 
exile from a population of only 
Sm. However, unlike Argentina 
where almost 9,000 detainees 
“ disappeared " during its mili- 
tary dictatorship, in Uruguay 
most of the detainees reap- 


peared. Only 
classified as ‘ 
most of those 
abducted in 
Argentina. 

. Nonetheless, the opposition fa 
insistent that those responsible 
for rupturing Uruguay’s strong 
democratic tradition in 1973 and 
for carrying out the illegal 
repressive campaign, should be 
brought to justice. According 
to Mr Seregni: “We will not 
be party to any agreement 
which provides an amnesty to 
those responsible for crimes.” 

The third political force in 
the country, Frente Amplio, 
came second in Montevideo in 
tiie 1984 elections, and its can- 
didate for the Montevideo gov- 
ernorship, Mr Mariano Arana, 
received the highest vote for 
any individual candidate. Its 
ability to mobilise trade anions 
and students means that any 
amnesty agreed without Frente 
Amphos support will ensure 
future confrontation. 

A® a result, desperate nego- 
tiations have been taking place 
in recent weeks to try to avoid 
a direct challenge by the armed 
to the civilian courts 
which are to try the human 
rights cases. The militar y threat 
to refuse to appear before the 
courts “has in effect created 
four powers in the Urngnyan 
state — the executive, the con- 
gress, the justice system and 
thet military." said Mr Arana. 
And it's the military that 
tiie guns," added one of his 
colleagues. 


US manufactured goods 
orders fall in October 

BY NANCY DUNNE IN WASHINGTON 


NEW ORDERS for US manu- 
factured goods declined 3.6 per 
cent or $7JLbn to 8192 <3bn in 
October, the largest one-month 
fall since May 1980, the Com- 
merce Department said yester- 
day. 

The drop more than offset 
September's large increase of 
3.4 per cent. 

Most of the decline was due 
to a drop in orders for defence 
capital goods, a volatile cate- 
gory which last month fell 42 
per cent. Excluding defence, 
new orders fell 1-8 per cent in 
October, the largest drop since 
last March. 

The report wa s likely to 
bolster the belief of many 
economists that 
growth Is showing 


of renewed strength. 


Within the major Industries, 
ordrs for transportation equip- 
ment were down 9.8 per cent. 
However, an increase in parts 
orders for commercial aircraft 
partially offset a large decline 
in defence orders for aircraft 
and parts. 

Overall, factory orders were 
0.1 per cent weaker in the first 
10 months of this year than they 
were over the same period in 
1985. 

Shipments of manufactured 
goods, which have fluctuated 
greatly over the year, declined 
OS per cent to 8l95.7bn, follow^ 
Ing a 1.5 per cent increase in 
September. Unfilled orders for 
. manufactured goods declined 
economic 9 & per cent to $365.1bn, mostly 
few signs due due to a drop in the defence 
capital goods orders backlog. 


Peru announces monthly 
programme of devaluation 

BY DOREEN GILLESPIE IN LIMA 


PERU’S President Alain Garcia 
has -announced a crawling 
devaluation of the Inti, by 23 
par cent a month throughout 
1987. End-year rates are pro- 
jected at 18.06 Intis to the 
dollar for basic imports and 


rate over the past 


exchange 
year. 

The lavttaaKal th *s week 
effectively devalued the 
exchange rate for most imports 
25 per cent, transferring all 

services and 22.59 *intb*for the n^ C JL Dt .J ,a ^ c fo . od aDd 

financial rate. or e to the financial rate 

r , - J 5S ,r *® are also being given a 

Present rates are to be frozen Iu S ,er rate in a complicated 

« W- 91 intis and 17.40 respec- Sff te 2L.“ nder wl 4 cl1 Products 
tively until the end of this vear ™ e Government is trying to 
But the price of the dollar on’ higher 

the free market shot up to 2i HrSP* e than tradi- 

Intis this week. uonal exports. 

Mr Garcia’s government has mcrease goes to 

kept the. official exchange rate ,° L “ ade 

frozen since taking office in SSL* 061 ? ,naterials such as 
JWy last year. But the freeze SEStL - ?* and woollen 
applies to a shrinking number canned fish, agro- 

of goods and services following isfBSiLK 0 ®? 1 * ha ^- 
the creation of a multi-tier pS^SnYbSnus^ 0 ^ receive a 20 


i*- 


tiveness Issue to tiie Democrats. 
President Reagan s State of the 
Union speech is ejected to 
contain proposals to improve 
the competitiveness of Ameri- 
can business, including anti- 
trust reform initiatives. 

Some Government economists 
concede, however, ttat the 
White House is on the defensive 
on tbe trade issue. Even on 
the most optimistic assumptions 
the trade deficit is unlikely to 
f!u below 8120bn and it could 
start rising again from this 

^On this view Mr Baker and 
the Republican Party can do 
SSe over the next two years 

. . . except hope that they can ran- 

vince the American voter that 

the expected decline in the 

House resistance to pro- can support. He described it as -j^e deficit Is a sign that the 
' ' " - a “ corpocracy ’’—those parts, of “ bIera Ja being resolved and 

large scale corporate America £ ^ejr fingers that moderate 

which “tend to be like the econorn i C growth continues, 
government bureaucracy ui at They may then be able to 
corporate executives love to nrevent the passage of legisla- 
malign: bloated, risk-averse m- £ W hich would curb the 
efficient and unimaginative. president’s authority in adminis- 
“I believe,” Mr D arm an tering trade laws, and perhaps 
said,” we have deeper cultural retain the political initiative on 
problems” than those the broader trade and competi- 
captured in macro economic tiveness issues, 
measures such as the budget ^pgrtant tactical qties- 

deflcit. tion remains: whether to con- 

Observers on Capitol Hill sus- tinue refusing to negotiate with 
pect Mr Darman was sending a Congress on trade legislation. 
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Deficit on visible trade 
nearly doubles to £3.03bn 


BY. JANET BUSH 
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BRITAIN’S DEFICIT on visible 
trade nearly doubled between the 
second and third quarters, faking 
the current account into deficit by 
£781m. . 

This is the first quarterly deficit 
since the period from January to 
March 1985, when the current ac- 
count was in deficit by £17m, ac- 
cording to figures released yester- 
day by the Central Statistical Office 
(CSO). 

Preliminary ri» te shows that the. 
deficit on visible trade in the third 
quarter was £3.03bn while there 
was a surplus on invisible transac- 
tions of £2.25bn. The second-quar- 
ter visible trade deficit was CUffibn, 
and the invisible surplus was 
£L85bn. 

The CSO said the current account 
was in balance during the first nine 
months of the year with the deficit 
on visible trade and the surplus on 
invisibles both at around CS.lbzL 

The total for invisible earnings in 
the third quarter gives a monthly 


average of £750m. This is below the 
£800m a month projected by the 
CSO last week when it published 
balahce-of-payments figures for Oc- 
tober which showed a surplus of 
£85m on the current account 

Last Tuesday, the CSO also set a 
projection for receipts from invisi- 
ble trade - which includes earnings 
by banks abroad- and tourism - of 
dKXtax in each of October, Novem- 
ber and December. 

Government officials conceded 
that, given the lower- than-proj ected 
level of invisibles in the third quar- 
ter, it was possible that the £600 
projection for the fourth quarter 
had been set too high. They also ac- 
knowledged the possibility that re- 
visions could turn October's small 
current account surplus into a defi- 
cit 

Government statisticians empha- 
sised that projections for invisibles 
involved rounding tip figures to the 
nearest £lOQm and that they would 
be watching data closely as it was 


Agreed bid by P&O values 
European Ferries at £286m 


BY KEVIN BROWN, TRANSPORT CORRESPONDENT 


P&O, the Peninsula and Oriental 
Steam Navigation Company, yes- 
terday launched an agreed bid for 
European Ferries, following clear- 
ance by.the Monopolies and Merg- 
ers Commission of its existing 20.8 
per cent shareholding. 

P&O is offering four shares for 
each 17 in European Ferries. Hie 
offer values European Ferries 
shares at 123.5p and puts a value on 
tite company oif £286.8m. 

As an extra' inducement, the 

180.000 shareholders of European 
Ferries are being offered a second 
extra dividend of 3.65p. This was de- 
scribed by Sir Jeffrey Sterling, 
chairman of p&O, a s "a generous 
move” in view of the probable in- 
ability of European Ferries to main- 
tain its dividend because of deterio- 
rating results. 

In addition, P&O has undertaken 
to protect the rights to reduced 
fares on European Ferries’ Town- 
send Thoresen passenger ships of 

137.000 holders of spodal prefer- 
ence .shares. 

This concession is expected to 
play a major part in pe r s u a ding 
■email shareholders to accept the of- 
fer since the special preference, 
shares are worth up to. £50 on each 
Townsend Thoresen journey. 


Sir Jeffrey said P&O had reached 
a separate agreement with two Ca- 
nadian shareholders of European 
Ferries, which would raise its exist- 
ing stake to 24 per cent P&O was 
also reported last night to be active- 
ly buying shares in the market 

The offer was described by both 
P&O and European Ferries as 
“fair." There was less enthusiasm In 
the Oty of London, however. Mr Ri- 
chard Hannah, shipping analyst 
with stockbrokers Phillips and 
Drew, said: "This is very keenly 
priced It is the minimum P&O 
could offer and hope to gain con- 
trol” 

Sir Jeffrey said talks on a possi- 
ble merger had been faking place 
since he joined the board of Euro- 
pean Femes in January. No deci- 
sion had yet been readied, how- 
ever, on tiie integration of Euro- 
pean Ferries into the P&O group or 
on the future of senior management 
and directors of European Ferries. 

Mr Geoffrey Parker, the chair- 
man of European Ferries, said 
losses on the company's US proper- 
ty portfolio, which was badly hit by 
falling oil prices earlier this year, 
meant the board would be “knocks 
ing its bead against a brick wall” in 
fighting the P&O bid 


Mr Parker said European Ferries 
had faced a choice of sheltering be- 
hind the strength of the P&O bal- 
ance sheet or selling the US proper- 
ty holdings - in Denver, Houston, 
and Atlanta - at below book value. 


"What we have done is in the in- 
terests of the shareholders," he 
said. 

“The advantage of the merger 
with P&O, which we believe is a 
positive move, is that P&O are big 
enough to sit on this property until 
it comes back to being a very good 
investment,” he said 
Technically, P&O's decision to 
launch a foil bid could be referred 
by Mr Paul Channon, the Trade 
Secretary, for a further inquiry by 
the Monopolies and Mergers Com- 
mission. 

Sir Jeffrey said this would be un- 
acceptable since the issues had 
been thoroughly investigated 
“I would probably start tearing 
my hair out," he said 
Sir Jeffrey said the Government 
had to decide whether it wanted a 
strong British ferry group capable 
of competing with European compe- 
tition and witb- thfe R ftalnik, thg , 
British company owned by Sea 
Containers of the US. 


Pay warning to striking teachers 


BY JAMES BUXTON. SCOTTISH CORRESPONDENT 


A ONE-DAY strike yesterday by 
most teachers in Scotland has in- 
creased the chances of legislation to 
impose a pay settlement, according 
to Mr Malcolm Rifkind, Scottish 
Secretary. 


He gave a warning that the Gov- 
ernment would have "no choice but 
to make its own contingency plans” 
if the Educational Institute of Scot- 
land (EIS), the union which called 


the strike, considered any further 
disruption. 

. However, all parties in the teach- 
ers' pay dispute in Scotland hope 
for a negotiated settlement to 
. emerge from talks being held this 
month and due to culminate in a 
meeting on December 23 of the na- 
tional joint council on pay and con- 
ditions. 

The EIS, which represents 80 per 
cent of Scottish teachers, claimed 


90 per cent support for yesterday's 
strike. Reports from Strathclyde 
and Lothian, the two bigger re- 
gions, suggested that about 60 per 
cent of all teachers were not at 
work. 

About 12,000 EIS members were 
said by the union to have attended 
a rally in Edinburgh, held to protest 
at the Government's two-stage 16.4 
per cent pay increase offered to end 
the dispute. 
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gathered to see whether a down- 
ward revision for fourth quarter re- 
ceipts would be needed. 

Given the total surplus on invisi- 
bles of £&lbn in the first three 
quarters, a further £900m a month 
in the final quarter would bring the 
total surplus this year to around 
£&8bn, above the Chancellor of the 
Exchequer’s autumn statement 
forecast of £8.5bn. 

The CSO’s said the third quarter 
saw an increase in the non-oil defi- 
cit of around £1.4bn and a reduction 
of £100m in the surplus on oil The 
Chancellor is forecasting a current 
account deficit of around £1.5bn in 
1937.. 

There was some disappointment 
with the third-quarter current ac- 
count deficit in the UK government 
bond market, but pices were, 
nevertheless, helped by sterling's 
steady performance. The Bank oi 
England's trade weighted index 
ended yesterday at 68.0 compared 
with the previous close at 67.9. 


US bank 
takes full 
control 
of London 
brokers 


RECRUITMENT CAMPAIGN AIMS TO MATCH CHANGING LABOUR MARKET 


Union seeks temporary workers 


BY PHHJP BASSETT, LABOUR EDITOR 
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THE US south-east regional hank- 
ing group, NCNB Corporation, is to 
take full control of the London 
stockbroker Panmure Gordon, Bar- 
ry Riky writes. 

The bank previously had a 29.9 
per cent stoke, and a deal an- 
nounced yesterday is said to value 
Panmura at more than £20m. 

Panmure is probably just outside 
the top 20 London securities firms 
by domestic market share, but it 
has strong corporate finance con- 
nections. Unlike most of the big 
firms it has decided to remain an 
agency broker and declined to 
move into market making. 

This is the first deal involving an 
Independent stockbroker since the 
Big Bang changes in the stock ex- 
change's rules on October 27. Since 
October 27 commission rates have 
fallen sharply, and there have been 
suggestions that agency brokers 
have lost business to integrated 
firms which also have market-mak- 
ing arms. 

The plan is for Panmure to be tor 
tegrated into the London operations 
of NCNB. The restructured group, 
which will retain the Panmure Gor- 
don trading name, will be involved 
in banking, c*q)*fai markets in- 
vestment management as well as 
stockbroking. 

NCNB Corporation had total as- 
sets of more to an S25bn at the end 
of September. It has had a branch 
in London since 1978 and set up a 
mprrhant h a nirmg subsidiary, Caro- 
lina Bank, in 1978. 

The original purchase of 29.9 per 
cent of Panmure Gordon was com- 
pleted in May 1985. Unlike many 
similar deals involving London sec- 
urities firms the arrangement in- 
volved no oomrmtment to buy con- 
trol at a later stage. Negotiations 
leading up to the new deal have 
been continuing girvo May thin 
year. 

□ EUROPE must aim for an eco- 
nomic growth rate of around 5 per 
not for several years in order to 
bring down unemployment to an ac- 
ceptable level Professor Franco 
Modigliani, the 1985 Nobel Lau- 
reate in Economics, said. In a lec- 
ture to the Employment Institute to 
London, Prof Mo digliani called for a 
new and co-ordinated stimulus to 
rfgirmnri in European economies to 
promote foster employment crea- 
tion. Such a stimulus should focus 
on a temorary relaxation of fiscal 
policy, with additional spending on 
investment and mar gi nal employ- 
ment subsidies, and an a looser 
monetary policy. 

□ ME FETES BENTON, former 
managing director and deputy 
chairman of British Telecom, has 
been appointed director general of 
tiie British Institute of Manage: 
ment He replaces Dr John Con- 
stable who resigned to July after 
only a year to the job. Mr Benton, 
who was BT managing director 
from 1981 to 1983 and deputy chair- 
man from 1983 to 1984, is currently 
chairman of the European practice 
of information technology consul- 
tants Nolan, Norton and Co. 

□ A RECORD 365m bottles of wine 
worth more than £lbn will be sold 
in foe run-up to Christmas. Mr Ar- 
nold Tasker, rhairman of tiie Wine 
Development Board, said: “In quan- 
tity terms, wine sales this Christ- 
mas are likely to be 3 per cent up on 
1985. But it is noticeable that shop- 
pers are raising their sights in the 
quality of wines they buy." 

□ FAILURE rates in domestic tele- 
phone calls have not improved in 17 
years and almost three quarters of 
people believe that privatisation 
has made no difference to the do- 
mestic phone service. These are two 
of the key results of the first report 
on BTs quality of service for do- 
mestic users issued by the Office of 
Telecommunications, the industry’s 
regulatory body. 


□ PRISON overcrowding worsened 
last year with a record number of 
inmates sharing single cells, ac- 
cording to the National Association 
for foe Care and Resettlement of 
Offenders. It said argent measures 
were needed to reduce the jail pop- 
ulation to a level comparable with 
most West European countries. 


□ FUJI BANE, one of Japan's larg- 
est banks, opened foe first Japa- 
nese Hawking office to Manchester. 
The bank intends to support Japa- 
nese companies investing to foe 
Midlands and the north of England 
and seeks business customers in 
the region. 


□ GUINNESS, the troubled brewing 
and spirits company at the centre of 
a Department of lYade and Indus- 
try investigation, has appointed Mr 
Ian Chapman, chair man of pub- 
lishing company W illiam Collins, as 
a non-executive director. 


□ GOVERNMENTS plans to im- 
pose a statutory duty oh all compa- 
nies to sell safe consumer goods 
were criticised by the Confedera- 
tion of British Industry for being 
"too vague and woolly.” 


□ BANK OF SCOTLAND is to pro- 
vide banking services through the 
336 branches of the National & Pro- 
vincial Building Society, the UK's 
eigth-largest, from tiie beg inn i n g of 
next year. 

P MORE NURSES are leaving the 
profession than are entering it, the 
English National Board for nurse 
training has warned. 


LEADERS of the Transport and 
General Workers’ Union, Britain's 
largest, yesterday announced the 
launch of the first union recuitment 
campaign aimed specifically at the 
growing number of temporary 
workers. 

The campaign is the furthest any 
UK union has formally gone in re- 
cognising and trying to come to 
terms with radical changes in the 
labour market which have seen a 
rapid growth in workers on short- 
term contracts and in seasonal ca- 
sual and agency workers. Unionisa- 
tion is low among such groups. 

The GMBU general union's em- 
phasis on organising low-paid work- 
ers in the service sector covers 
some of the same ground, but it is 
not, unlike the TGWUs, precisely 
targeted at "non-core" employees, 
working on foe labour market peri- 
phery. 

The campaign on which £100,000 
will initially be spent and which 


will b e inaugurated at a special 
TGWU conference of more than 500 
of its most senior officials next 
month at London's Wembley con- 
ference centre, will focus on four 
key points: 

• Policy. The TGWU is opposing 
employers’ abuse of temporary la- 
bour and its use in replacing or un- 
dermining permanent workers. But 
the union said yesterday that it re- 
cognised there were legitimate 
cases for employing temporary 
workers. 

• Bargaining. The union wants 
temporary Labour to be regulated 
fully by collective agreements, with 
temporary workers enjoying equiv- 
alent fawns and conditioDa to perm- 
anent staff. The union is drawing 
up a model temporary labour collec- 
tive agreement 

• L e g i s l ation. It wants legislation 
to give temporary workers equal le- 
gal rights. The union will be press- 
tog its case both with the Govern- 


ment and seeking policy commit- 
ments from the Labour Party. 

• Organisation, The union, which 
estimates it has in membership 
some 20,000 temporary workers 
covered by national agreements, 
and more not so covered, is seeking 
to recruit temporary labour to en- 
sure an observance of rights. 

Using figures prepared by the In- 
stitute of Manpower Studies, the 
TGWU estimates there are some 
1.7m temporary workers. The union 
said it could not afford to ignore 
these workers. Membership of the 
TGWU is now down to 1,396,000 af- 
ter reaching 21 m at the turn of the 
decade. 

Mr Ron Todd, TGWU general sec- 
retary, speaking after the union's 
quarterly executive meeting which 
endorsed the move, said: 'The na- 
ture of foe labour force has been 
changing dramatically and will con- 
tinue to do so. 

"We cannot afford to be tied to 


the employment patterns of yester- 
year. It is our intention to take the 
initiative and shape events, not to 
sit back and let them happen.” 

Mr Bill Morris, TGWU deputy 
general secretary, who will be head- 
ing the campaign, said: “There 
seems to be an attitude among 
some employers and politicians 
that temporary workers can be 
used up and thrown away at will. 
We are opposed to this sort of ex- 
ploitation and tiie two-tier labour 
market which some employers are 
seeking to create." 


Both foe TUC and the Labour- 
Party have sharply criticised foe 
development of a two-tier labour 
market - well-paid, secure core 
workers and lower-paid, insecure 
peripheral workers - but TGWU 
leaders denied that their campaign 
contradicted that opposition. 

• The TGWU is to hold next month 
a special conference on youth. 


BT plans miniature 
record file card 


DBS applicants face 
further questioning 


BY TERRY DODSWORTH 


BY RAYMOND SNODDY 


BRITISH TELECOM (BT), foe UK 
telecommunications group, is to 
launch a filing technique which en- 
ables up to 800 pages of text and 
photographs to be contained on a 
single card. 

The tamperproof cards are new 
to Britain but are already bong 
used in the US, where the technolo- 
gy was developed by Drexler Tech- 
nology of California, which bolds 
foe patents. 

British Telecom Business Ser- 
vices is aiming to sell the idea to a 
range of customers, particularly in 
the health, security and security in- 
dustries. 


The UK group said yesterday 
that it was already negotiating with 
a leading London hospital which 
was considering the use of the 
cards for holding maternity re- 
cords. Photographs of X-rays, sonic 
scans and medical notes for an indi- 
vidual patient could easily be held 
on the same card, which is only the 
size of a standard credit card. 

BT said yesterday that it would 
be looking at how to adapt foe tech- 


nique - known as "Lasercards” - to 
telephone communications ser- 
vices. It might be possible, for ex- 
ample, to transmit information con- 
tained on a health card from one 
hospital to another. 

Another area which is being ex- 
ploited in Japan is the use of the 
cards for storing mf/wmatinn to lib- 
raries. 

One advantage of the cards is 
that they are cheaper and faster to 
produce than other data storage 
m ed ia s uch as floppy discs, which 
cost around £L 

British Telecom will provide foe 
equipment for recording and read- 
ing the data and says that, while 
this is made in Japan, there is a 
possibility of local manufacture if 
foe demand warrants it 

The “Lasercard" is the second "in- 
telligent” card introduced in the UK 
this week. Citibank, the US-based 
financial group, has just launched a 
"smut" card which can be pro- 
grammed for banking applications. 
The card looks like a normal plastic 
credit card but has a microproces- 
sor embedded within it 


THREE of the five applicants for 
foe British direct broadcasting by 


satellite (DBS) franchise - one of 
foe vrorkrs largest television proj- 


foe world’s largest television proj- 
ects - have been called back to the 
Independent Broadcasting Authori- 
ty for further cons ul tations on Mon- 
day. They are: 

• BSB, the consortium which in- 
cludes the Granada Group, Am- 
strad and Virgin. 

• DBS UK, the consortium led by 
Carlton Co mmunications and in - 
cluding London Weekend Televi- 
sion and Dixons. 

• National Broadcasting Service, a 
consortium led by Mr James Lee 
and backed by Mr Robert Holmes a 
Court's Bell Group. 

The DBS franchise to provide 
three new national channels of tele- 
vision in Britain direct from satel- 
lites to dish aerials on individual 
homes is Hkely to involve invest- 
ments of around £500m. 

The IBA was expected to take a 
decision in principle on the award 
of the franchise on Wednesday but 
instead decided to have a further 
round of questioning on Monday. 


The Granada group has not 
raised all its finance, but Mr 
Holmes a Court has written to foe 
of fog T~RA [ Lord Thom- 
son, saying he is prepared to com- 
mit up to £275m to support of foe 
British DBS project 
The IBA, it is believed, wants to 
raise with BSB the issues of their fi- 
nance, the contribution of their 
franchise plans to foe British econ- 
omy their willingness to consid- 

er other investors. The main issue 
facing DBS UK, it is believed, is not 
finance but whether their plans for 
a service funded entirely by adver- 
tising is feasible. 

DBS UK claims to have its fran- 
chise plans totally flmanrod and hay 
two merchant banks, Robert Flem- 
ing and Hambros, as equity partici- 
pants. 

The other DBS UK investors are 
Columbia Pictures Twfamatipnai 
and Snafahi and Saatchl 
None of the three applicants 
would confirm that they had been 
invited to the IBA for more talks , 
and the IBA said foe matters were 

strictly c onfidential- 


Amoco resolves dispute over N. Sea field 


BY LUCY KELLAWAY 

AMOCO, foe US oil company, said 
yesterday that it was pushing 
ahead with plans to develop the Ar- 
broath field in the North Sea, after 
the resolution of a lengthy fight 
with the Department of Energy 
over foe field's status. 

Arbroath is one of the first oil de- 
velopments to be announced since 
oil prices tumbled from mare than 
$30 a barrel at foe end of last year 
to less than $15 now. Most of tiie 
projects which looked profitable 
last year are firmly on the back 
burner. 

The field is thought to contain 
about 70m to 75m barrels of oil and 
likely to cost about £250m to devel- 


op. Amoco intends to present the 
Government with its development 
plans during the next few months 
and expects foe field to come into 
production by 1990. 

The dispute, which has been rum- 
bling on for more than five years, 
was over whether the field was a 
separate structure from the nearby 
Montrose field. Amoco had argued 
strongly that foe fields were sepa- 
rate and had given a warning that, 
unless foe Energy Department 
agreed, it would not develop the 
field. 

Awarding Arbroath separate field 
status has changed foe field’s eco- 
nomics, by making it not subject to 


royalties, and unlikely to pay Petro- 
leum Revenue Tax. 

The Energy Department, which is 
concerned about the steep decline 
in North Sea activity, denied that 
its decision on Arbroath was co- 
loured by its desire to encourage 
new investment 

Mr Alick Buchan an-Smith, Ener- 
gy Minister, said yesterday that he 
was “pleased that it has been possi- 
ble to resolve the matter ci Ar- 
broath's status through the depart- 
ment's normal practice.” 

According to Wood Mackenzie, 
foe Edinburgh-based stockbroker, 
Arbroath is one of the most attrac- 
tive candidates for development in 


foe North Sea. It estimates that the 
field will a c hi e ve a real return of at 
least 10 per cent at an average oil 
price of $17 a barrel 

• Production of three North Sea oil 
fields, which have been dosed since 
Thursday last week after a serious 
oil spill is due to start again within 
afewdays. 

The three fields Claymore, Piper 
and Tartan, together produce about 
300,000 barrels of oil a day. 

• An oil tanker containing 64,000 
tonnes of Brent crude oil ran 
aground in the Humber estuary, in 
eastern England, yesterday. There 
were no immediate signs of leaking 
oil from The Odyssey. 
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AMERICAN Telephone & Tele- 
graph {AT&T), the giant US telec- 
ommunications group, is setting up 
its first m a tin rapturi ng plant in the 
UK. 

The move is a further sign of 
AT&T’s determination to bund up 
its operations abroad foBowtag its 
break-up in the US in 1984. 

AT&T executives in Europe say 
the company would like to manu- 
facture more in Britain as it in- 
creases its sales in the liberalised 
UK frlq f^ wirwTTrirntfnng maAff L 

The AT&T plant in Malmesbury, 

! about 80 miles west of London wUl 
i nufl ln; * transmission equipment It 
i will be run jointly wife Philips of 
the Netherlands. 

AT&T and Philips have had a 
joint v e n t u re in public switching 
nnd transmission equipment aimed 
at most markets outside the US 
since 1984. The joint venture makes 
switches in the Netherlands and 
transmission equipment in the 
Netherlands, Switzerland and Italy. 

The type of equipment to be 
mu de at Malmesbury has been de- 
veloped by AT&T in fee US and is 
not being made at the other AT&T- 


Fhilips plants on the Continent It 
will be sold both in Britain and on 
tiie Continent 

AT&T-Philips are spending about 
£17.5m in total on the project in- 
cluding buying the site from Phi- 
lips. The cost of the new building 
and plant is expected to be about 
£5m. 

The factory will begin production 
next August and will employ about 
100 workers when it reaches full 
output in 1988- 

Mr Chuck Walsh, AT&T market- 
ing manager for operation s ys te m s 
in Europe, said yesterday that he 
expected AT&T would want to in- 
crease its i»» i mfa r inrii ig in Britain 
as its sales increased. 

1 would hope that it would be a 
growing activity because local con- 
tent is one of the ffirefawnwitai re- 
quirements in a market" be said. 
AT&T- Philips has sold switches, 
transmission and some software to 
B ritish Tripwim 

Philips is moving an existing 
plant of TldC, its telecommunica- 
tions subsidiary at Malmesbury, to 
Scotland in order to make way for 
the new AT&T-Fhflips factory. 


Ail Lloyds 
zilBank 


5th December, 1986 
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Forgemasters given 
£10m loan guarantee 


IT HAS BEEN a trying year for 
Blue Circle, Britain’s biggest ce- 
ment manufactur er. It lost mar- 
ket share, parted company wife the 
chief executive of its UK cement di- 
vision and, two weeks ago, an- 
nounced (dans to axe around 2fiM 
jobs over two years. 

If that was not enough, domestic 
cement companies have faced re- 
newed threats from cut-price im- 
ports as a fresh investigation has 
been launched by the Office of Fair 
Trading into the common pricing 
agreement operated by British 
man uf a ctur ers. 

While this has been going on, Mr 
John Spalvins, an Austr alian busi- 
nessman, has established a 7 J per 
cent stake in Blue Circle Industries. 
Last week Blue Cirde announced 
to its Australien 
interests in which a bolds a 41 per 
cent stake: a move which, it says, is 
unconnected wife Mr Spalvins 1 re- 
cent interest in the group. 

All of which is reason enough for 
Bine Circle, which produces around 
57 per cent of all cement sold m the 
UK, to feel beleaguered. 

The announcement of redundan- 
cies and cuts mi ght appear to be ft 
kigiwii conclusion of til the trials 
»nd stresses that Blue Cirde *nd 
tiie rest of the cement industry is 

faring . 

fo fact, fee reorganisation of the 
UK cement division is part of a 
longterm strategy by Hue Gvde to 
improve profitability and . competi- 
tiveness by introducing more flexi- 
ble working practices, cutting over- 
♦nw «nd raising productivity: the 
plans for which, the com pa n y says, 

were laid some time ago. 

Sir John Milne, Circle's 
chairman, admits that the timing of 
the annmrnr»rm«mt may have been 


unfortunate, but he says it would be 
wrong to i fair the redundancies 
wife events of fee last 12 months. 


This is not a reactive measure 
but part of a carefully thought-out 
strategy for a mature industry 
which is unlikely to see any appre- 
ciable advance in domestic sues. 
Any increase in profitability must 
therefore come from improved effi- 
ciency." says Sir John. 

Sales by British ramtent produc- 
ers, after falling throughout the late 
1970s and early 1980s, have levelled 
at just over 13m fannies a year. This 
compares wife an average of 17.5m 
tonnes a year between 1968 and 
1972 when fee postwar building 
boom was at its zenith. 

The reasons for the decline are 
primarily cuts in real spending fay 
successive governments on capital 
construction projects mid fee im- 
proved quality of cement and. grea- 
ter use of additives, which has 
meant that relatively fees cement 
has been nged in concrete manufac- 
ture. 


The deeftne in sties, coupled wife 
greater pressure on juices and the 
rise in energy costs after the 1973 
oil wlrig, hag forc ed nwiBiifap^iiW K 
to invest in more efficient produc- 
tion techniques. Domestic produc- 
ers - which stfll control almost 97 
per cent of the home market -have 
traditionally used chalk to make ce- 
ment. 

Bat chalk contains a higher wa- 
ter content and therefore uses more 
energy to produce a tonne of ce- 
ment, than does limestone, mostly 
used by continental European man- 
ufacturers. Some of the new techr 
Trirpux use filter presses to elimi- 
nate excess water. 

The result of the changes in tech- 


nology and lower sales has been 
thaLsince 1970, the number <tf UK 
cement works has f titen frwn 47 to 
24 as more inefficient older 
have dosed. T he numbe r of produc- 
tion workers employed by 
mainirnr three British maixufactur- 
Ss^Kue Cirde, Bngty 
and Castle Cement, part o flto Jm- 
to-Zinc - has halved from 11,400 in 
1974 to 5,700. 

Despite tins, domestic 
like most of their continental Euro- 
pean rivals, continue to suffer foam 
overcapacity. British plants are cap- 
able of producing 2m tonnes a year 
more than is actually sold- 

It is against tins background that 

Blue Oide has announced a new 
round of redundancies. Its plan tins 
time is not simply to red uce nom - 
bers but to introduce new working 
practices. . _ 

As its model, fee group xs usmg 
agreements negotiated at its plants 
at Cankton, Staffordshire, m fee 
MMinnds of England, and Danbar, 
yjxt Lothian, in central S cot l and , 
where £8Qm has also been invested 

in new plant 

The a gre ements at Caukfon ana 
Dunbar have, says fee company, 
produced greater flexibility be- 
tween production and craft work- 
ers, particularly over main tenan ce. 
This has helped to reduce overtime 

and almost doubled product! vi ty at 

fee two plants. 

TfigLor distribution costs and in- 
itial teething pro Wans at Cauldron 
and Dunbar, now resolved, have 
#*»ntrihnted to tiie recent poor 
piifi uiiiT g of Blue Circle's UK c wi i iM t 
division. 

Since 1982 British cement prices 
have, increased by around 8 per 
cent, well below fee level of cost in- 
creases, and this has further dam- 


Sout£l8minl985 andto«mm 

JSfirst half of this year. Market 
SftTfc believed to have slipped 
fg^Jear from around 58 per cent to 

about 57 percent 
^johnMIlue, however, stresses 

feat there is no lfoi S 
“ (Kinston ana the 


eTofMr Keith Cmat '* s ** 

SrtxveofBhie Ode Cement 
The UK accounts for only iust un- 
der 8m tonnes of fee27® tannesof 
cement feat Blue Oj^"*** 
Stride in 1985. Elsewhere, fee 
croup is expanding rapidly m tiie 
US after a series ofacqi^ojs- 
In Mexico, once fee jewel m fee 

company's <M»m. Hue tMe to 


ropn vurou imiajv w- — - m 

after fee collapse infos oil P™* « 
fee early 1980s which damaged fee 
Mexican economy. 

Bat wife overcapacity m cem en t 
manufacture worldwide sod msw 
building no longer to tiie forefront 
of either mature or emerging econ- 
omies, fee 1980s has been a flat pe- 
riod for Blue Cirde. Group pretax 
profits in fee last four years have T 
failed to match the record £ll9.im 
achieved in 198L 
Blue Circle believes that improve- 
ments are most likely to come. 

through fee greater efficiencies it is 
^eeirinp in fee UK and its expan- 
sion in the US, where operating 

profits after just four years are uke- 

jy to rise this year to $76m (£49m) 
an a turnover of $700m. 

Of tiie motives of Mr Spamns, 

Blue Circle's new Australian share- 
holder, fee group knows nothing. It 
is still watching and awaiting 
events. 


BY WCK GARNETT 



Rothschilds International 
Money Funds 


The efficient alternative to a deposit 
account in any major currency. 


For further information and the current prospectuses, 
please complete and return this coupon to: Robin Fuller, 
N M Rothschild Asset Management (C.I.) Limited, 
P.O: Box 242, SL Julian’s Court, St. Peter Port, Guernsey, 
Channel Islands. Telephone: Guernsey (0481) 26741. 


Address 


NMROTHSCHILD ASSET MANAGEMENT 


THE GOVERNMENT has agreed to 
give a guarantee for loans up to 
dOm to Sheffield Forgemasters, 
tiie sickliest of the joint venture 
companies formed out of tiie ration- 
alisations in tiie British Steel Cor- 
poration and private-sector steel op- 
erations during tiie 1980s. 

The management at Forgemas- 
ters, put together four year ago oat 
of the heavy forging and casting op- 
erations of BSC and Johnsons Firth 
Brown, said yesterday that it was a 
sign of the Government's confi- 
dence in fee future of fee business 
which had made a substantial trad- 
ing tunround in tiie past 18 
months. 

The company, into which BSC 
has pumped £33zn, racked up fosses 
of £60m during fee three years to 
June 1985 but is now making a trad- 
ing profit. 

Mr Giles Shaw, Minister of Stale 
for Industry, said in the House of 
Commons yesterday that the guar- 
antee to Forgemasters’ bankers 
should help the company complete 
its restructuring programme. 

‘This should in turn help fee 
company’s return to profitability 
which is the only way of securing 
job prospects for those who work at 
Sheffield Forgemasters,’ he said. 

At the beginning of this year the 
Government turned down a plea 
from the company to provide tiie 
£10m guarantee, which bad already 
been provisionally agreed, partly 
because fee company was locked 
into a 14-week strike. 

Mr Shaw said that the derision to 


give the guarantee followed a reap- 
praisal of fee company’s financial 
prospects. It will be finked to an 
agreement from fee company's loan 
stockholders to provide an interest- 
free moratorium to 1988 on £20m of 
convertible loan stock. That agree- 
ment has still to be approved. 

Sheffield Forgemasters has been 
making a slight profit on trading so 
for in fee financial year from July. 
But the management believes that 
there are some prospects of it mak- 
ing a bottom-fine profit for the first 
time by the end of the year. 

It made a so far undisclosed loss 
in fee financial year to July 1985, 
but the company says tiie loss was 
very small. 

Under Mr Fhififo Wright, the 
managing dire cto **! Mr Thomas 
Kenny, fee chair man, both brought 
into the company in 1985, Forge- 
masters has been undergoing a rad- 
ical change, including a restructnr- 1 
ing into 10 separate business opera- 
tions. 

The company’s total workforce, 
which stood at 8,300 in 1982, is now 
down to 2,700. but its yearly turn- 
over has remained relatively stable 
at about ElOOm. 

The company has used less than 
two thirds of its total limits of 
£l3.7m and says it will not need di- 
rectly for restructuring the £10m 
guaranteed by tim Government yes- 
terday, which it sees more as a sym- 
bol of the company’s turnround. 

“We are in business and we are 
going to stay in business,” said Mr 
Wright 


BCal’s $lbn confidence gesture 


THE DECISION by British Catedo- 


McD opnen Douglas MD-I1 long- 
range tri-jets, for service from 1990, 
is a gesture of long-term confidence 
after a year in which the airline re- 
ceived an unprecedented battering 
from eventa beyond its controL 

The sharp fall in North Atlantic 
traffic after tiie US bombing of Lib- 
ya, giving rise fo fears of terrorism 
in Europe, coopted with the Cherno- 
byl reactor disaster, severely hit 
BCaTs North Atlantic revenues. The 
Libyan affair itself disrupted BCaTs 
flights to and from that country. __ 

At the time, tiie fall in 
crude a3 prices hit Saudi Arabian 
and other Middle Eastern traffic 
while devaluation of the Nigerian 
naira con tinuati on of “blocked 
earnings” problems in West Africa 
(wbere BCal is still owed substan- 
tial sums) also hit the airline. 

As a result, the financial results 
for the year to October 31, when 
they are announced in the sew 
year, are expected to show a sub- 
stantial decline from fee pretax 
profit of £21. 7 m for the previous 
year, 1984-85. 

The airline moved earlier this 
summer to correct the situation be- 
fore it got entirely out of controL By 
wiring voluntary redundancies of 


Michael Done says the decision by British 
Caledonian Airways to buy McDonnell Douglas 
long-range tri-jets follows a difficult year 


up to 1,000 staff, ringing some. over- 
seas sates offices and reducing fee 
number of flights nffev ed an «wna 
routes, fee airline sought to cut its 
costa and improve its produ c tivi t y. 

These moves seem to have 
worked. BCal now says that its pro- 
ductivity (as measured by the num- 
ber of “available Innnpjnlnnirf ngC 
or AlKs of passenger and cargo ca- 
pacity produced for sate) is up by 
some 11 per cent over the previous 
year at 294,000 ATKs per employee, 
which it claims is substantially bet- 
ter than British Airways. 

At the same time, traffic is im- 
proving, especially on the North At- 
lantic. Although fee New York 
route is showing only a small im- 
provement over this time last year, 
the Los Ange le s route is up by s ome 
50 per cent while the Dallas route is 
also much stronger. Freight is also 
doing welL 

As part of an overall campaign to 
improve the airline's condition. Sir 
Adam Thomson, chairman , hag set 
a profit target of £30m for the cur- 
rent financial year to endOctober 
1987. 

Implementing this is the 6«V of 


Mir David Gottman, managing direc- 
tor. He prefers to puft the past year 

behind him, but he is confident the 
target can be reached. 

He has already budgeted for a 
profit of £24m, including taking ac- 
count of the heavy launch costa of 
the airline’s new route to Tokyo, 
which it *»«paris to start next spring 
if the UK Government can win fee 
necessary Japanese approvaL 

Hie believes he can achieve fee re- 
maining £6m by "fine-tuning" var- 
ious aspects of the airline’s perfor- 
mance. 


Together wife its existing route 
to Hong Kong, these will create a 
package of Far Eastern operations 
that will complement the existi n g 
packages of routes to the US, to 
Saudi Arabia and to tiie Gulf area, 
to Africa and to Western Europe. 

BCal has also sought a d diti o nal 
routes in Western Europe, to Copen- 
hagen, Oslo, Stockholm, Athens 
«wH Borne, to supplement its exist- 
ing network feat includes Paris, 
Geneva, Brussels, Amsterdam and 
Frankfort 


Mr Cottman admits that the air- 
fine does not want to see any repeti- 
tion of tiie external troubles that be- 
fell it during 1986, but he believes 
that fee retrenchment measures 
undertaken have improved its abili- 
ty to overcome any further difficul- 
ties that may emerge. 

During 1987 BCaTs primary ex- 
pansion plans involve the opening 
of fee new route to Tokyo, and the 
airline hopes, also to Seoul, South 
Korea. It has also sought rights to 
Osaka in Japan and has made an 
application for flights to Shanghai 



Britain fast becoming role model 
for venture capitalists 
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THE UK venture capital industry 
has almost caught up with its coun- 
terpart in fee US. Ms Susan Lloyd, 
fee editor of toe UK Venture Capi- 
tal Journal, said yesterday. 

Speaking at the second day of a 
fan im organised by fe^ Financial 
Times and. the British Venture Cap- 
ital Association, Ms Lloyd said 
there were now 110 specialist ven- 
ture capital firms in the UK com- 
pared with 550 in the US, a country 
five times larger. 

The pool of money available to fi- 
nance v e n t u re capital projects in 
fee UK was £3Jbn (SL5bn), less 
than the S20bn in the US hut much 
more than the C$1 bn available in 
Canada- winch is third place in the 
venture capital league. British ven- 
ture capitalists were still turning to 
the US for their rote models; but in- 
creasingly Britain was becoming a 
role model for the rest of the world. 

Within the UK, the pattern of 


Venture 

Capital 


venture capital finance was uneven- 
ly spread, Ms Lloyd said, as there 
were mare venture capitalists in 
London +*ian elsewhere and they 
tended to back focal companies. In 
1985, 27 per coot of all companies 
tymfcud by. venture capital were in 
London mid 25 per cent in the south 

east of England; but only 8 per cent 

were in the north of England, 2 per 
emit in Wales and 1 per cent in Nop- 
them Ireland. 

Although 18 funds had been set 
up, which specialised in particular 


regions, between them they had 
raised only £50m. Ms Lloyd identi- 
fied six changes in the pattern of 
UK venture capital finance in 1988. 
9 Fund-raising fippom e iwr^ w 
as investors became more demand- 
ing. 

• Most new funds (13 out of 18) 
were specialised - either by indus- 
try, region or in some other way. 

• The time lag between a manage- 
ment buyout and tiie flotation of 
the company was getting shorter. 

• Venture capitalists were syndi- 


several firms rather than finding 
the funding themselves, bat this 
was still much less important than 
in the US. 
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MB EDDIE SHAH, chairman of To- 
day. fee colour n e w spa per l a unched 
in March this year, has written to 
Mr "Tiny" Rowland, the Lonrfao 
chairman, recommending that the 
loss-making n ew s paper should 
have a new editor. 

The meal comes as Today’s cir-' 
eolation has started to slide again 
after the boost it was given by the 
Introduction of a new game Scoop 
and advertising on television. The 
campaign pushed the circulation up 
to around 370,000, but it is believed 
that sates are now not much above 
300,000. 

Losses which had been cut to 
about a2m a month are now be- 
lieved to be accelerating. Total in- 


vestment ta fee paper has already 
topped £40m. 

Mr Shah yeste r da y ref used to 
confirm or deny that he bad written 
to Mr Bowland calling for Mr Brian 
MacArthur, the founding editor to 
be replaced. 

Mr MacArtinn’s professional 
■triiia are widely respected at To- 
day, but there is a growing fading 
that as a former senior Times and 
Sunday Times journalist he does 
not have the natural instincts of a 
tabloid editor. „ . 

Yesterday it was a n nou n c ed that 
Mr Nick MorreD, a former cammed 

dal director of The Observer, would 
faifp over as managing director of 
Today on January L 
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Its aim is to ensure feat it has 
sufficient European short-haul 
routes not only to produce profits in 
their own right but also to generate 
traffic for its long-haul services. 

White tiie new order for MD-lls 
will meet the needs of the long- 
range routes in tiie 1990s, a new 
fleet of European short-haul Airbus 
A-320s, ordered some time ago 
(BCal was the launch customer for 
tiie A-320) and due for delivery from 3$ 
1988, is expected dramatically to ~ 
improve the airline's image and 
earning capacity in Western Eu- 
rope. 

Hitherto, tiie short-haul routes 
have depended upon tiie small , 
ageing One-Eleven jet The ad- 
vanced, larger A-320 wifi create an 
entirety new image for BCal on Eu- 
ropean operations. 
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NICHOLAS "WILLS, chief execu- 
tive of BET. the diversified ser- 
vices company, looks Blessed 
with himself. He has lust 
returned from a lunch where 
five people round the table did 
not look mystified when he told 
them what he did. 

"People used to look blank 
when I told them who I worked 
for,” he says with a smile. For 
a company which just three 
years ago made the mortifying 
discovery that three out of five 
of its shareholders bad no idea 
what it did that is progress. 

BET has spent the past four 
years attempting a remarkably 
radical restructuring. It has 
sold off its North Sea oil 
interests and its television 
rental business and gone on an 
amb itious acquisition spree, 
buying a swathe of companies 
in the construction, clea ning 
and security fields. 

BET now has a spread of 
interests from towel and work- 
wear rental to road tankers; 
double glazing to scaffolding 
rental; and aircraft cockpit 
simulators to slimming maga- 
zines. Turnover has increased 
steadily from £884m in the year 
ended March 1982 to £L33bn 
last year while pre-tax profits 
have nearly doubled from £67nn 
to £12Sm. 

The spur to all this activity 
was the fear that BET would 
£SJ1 victim to a hostile take- 
over bid. Established as British 
Electric Traction In 1896 it was 
a pioneer operator of Britain’s 
tramways. But after a munici- 
pal takeover of its tram oper- 
ations in the 1920s it moved 
on to buses until they were 
nationalised in 196S. By the 
late 1970s BET had run out of 
steam. 

For the five years up to 1983 
its profits had stagnated around 
the £6Qm-£70tm figures. When 
Thomas Tilling, another sleepy 
conglomerate, fell to a £7 (Kbn 
takeover bid from Sir Owen 
Green’s BTR in June 1983 the 
warning bells could no longer 
be ignored. 

The City has yet to accord 
BET the re-rating it is seeking 
and at one stage it appeared 
as if the speed of change was 
confusing rather than impress- 
ing investors. But BET has 
boosted its market capitalisa- 
tion from just £2 00m to £L.25bn 
in five years and become a less 
obvious target. 

Its recent history also holds 
lessons for other companies 
seeking to restructure them- 
selves. It may offer an alter- 
native to a bruising takeover 
bid, which has been the City’s 
favoured way of revitalising 
underperforming compani es. 

The main architects of SET’s 
change have been Wills, an 
energetic accountant who came 
into the group from a career in 
investment management, and 
Hugh Dtmdas, a wartime 


Corporate strategy 


BET: an attacking 
form of defence 

Cbarles Batchelor explains the UK services group’s restructuring 


Turnover 


Operating Profit .... by Activity 
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Trevor Humphries 

Nkhofaa Wife (left) and Hugh Drabs: rushing into the services sector 


fighter ace and former jour- 
nalist. They were appointed, 
managing director and chair- 
man respectively in June 1982. 

Both men had come up 
through group subsidiaries and 
Wills’s father, Sir John Spencer 
Wills," had been chairman for 
many years; so the City could 
be forgiven, for not noticing 
that a new era was about to 
begin, Dundas has since 
retired to a non-executive role 
and Wills, now chief executive, 
is the main driving force. 

The first decision faring Wills 
and Panda s was — what did they 
want BET to be? It had a slew 
of unrelated subsidiaries and 
affiliates working to a range of 
different year ends. 

“ We carried out a good year 
of research to discover where 
we were," says Wills, “ft was 
not a case of working It out on 
the baric of an envelope in the 
baft. We started with the 
simple concept of getting out 
of markets where we were weak 
and developing those where we 
were strong.” 

BET decided to concentrate 
on "the service industries be- 
cause, it reasoned, most com- 
panies in these areas tended to 
be small and there were also 
good growth prospects. Such 
industries were also character- 
ised by long-term relationships 
with customers which made 
for stable earni ngs. 

Though BET now claims to 


he the leading company in 
many of these areas — such as 
contract cleaning, textile rental, 
replacement windows and crane 
and plant hire— it rarely 
acounts for more than 15 per 
cent of any market This is in- 
sufficient to allow the company 
to Influence prices hut leaves 
plenty of “ headroom ” for 
growth. 

BBT's research showed that 
40 per cent of its turnover was 
produced by badnesses which 
were in a weak position in their 
market place— which meant that 
the turnover of the BET opera- 
tion was less than 70 per cent 
of that of its leading competitor 
in its particular niche market. 

Now only 5 per cent of BET'S 
turnover comes from weak 
businesses while some 75 per 
cent comes from strong com- 
panies — those with sales at 
least equal to those of their 
leading competitor. 

This shift has been achieved 
by a three-pronged strategy of 
acquisitions and new business 
development The common 
feature of ail three is that the 
company fits in terms of product 
or market; that it will not dilute 
BET'S earnings per share for 
more than a few months, if at 
all; and that it is capable of 
making an acceptable return on 
investment In the first full year 
— between 18 and 22 per cent. 
• The first prong was the 
wiwi]ii*i> tmimilation of lnw 


subsidiaries or affiliates into the 
BET group. Bediffusion, the 
electronics company, and two 
laundry groups, Initial and Ad- 
vance, were absorbed in this 
way. 

Achieving fall control of 
Initial, which had previously 
been 41 per cent owned, meant 
BET could attack the towel 
rental market more aggres- 
sively. 

“There is very little dif- 
ference in control terms— they 
still let our managers manage," 
says Brian Thompson, chief 
executive of Initial, “but BET 
gave us the backing to bid for 
HAT cleaning, painting, plant 
hire and Brengreen (cleaning). 
This has made us big enough to 
be able to influence the market 
place.” 

• Second, BET set out on a 
stream of new acquisitions. Its 
first target was Anglian Win- 
dows, a privately-owned double 
gia2iTig company, bought in 
September 1984. Anglian com- 
plemented Boulton & Paul, 
BET’S window frame subsidiary. 

Anglian presented a major 
challenge in terms of reconcil- 
ing very different corporate 
cultures. The creation of George 
"Williams, a strong-minded 
entrepreneur, Anglian was run 
by a team of highly-paid, per- 
formance-oriented managers. 

“We didn’t need direction 
before,” 6ays Alan Keizer, joint 
managing director of Anglin. 


“We enjoyed, ourselves and 
earned a lot of money. If we 
wanted to spend £Lm on a bit 
of machinery we would do it 
Now we have to prepare an 
annual capital budget. BET re- 
quires a lot of forward planning 
to satisfy the City and its share- 
holders.” 

BET is also keen to reap 
the benefits of its new acquisi- 
tions. Apart from imposing 
common financial disciplines it 
is also attempting to achieve 
savings by a common buying 
policy for anything from fuel to 
insurance. 

It also expects group com- 
panies to provide their expertise 
to headquarters when it plana 
new ventures. 

• Finally, BET has set oat to 
develop new business areas. 
Two are currently being 
expanded — security services 
and home improvements. New 
business developments are 
beaded by John Afiin, formerly 
director of tiie retailing division 
of the supermarket chain Fine 
Fare. 

The -embryonic home im- 
provements division Hometrust 
was formed from, two small 
companies — Hetlex (bathroom 
fittings) and Roomsets (fitted 
bedrooms) — which had been 
extracted from two larger BET 
companies. Initial Services and 
Boulton Sc Paul respectively. It 
is now being expanded by 
acquisitions most recently 


Farouche Cuisine, a fitted kit- 
chen manufacturer. 

au»w works with a team of 
two, researching markets and 
agreeing general strategy and 
financial targets. “Companies 
may have a good intuitive feel 
for markets in the early stages 
hut -lose this later as the market 
changes. BET encourages them 
to look for new opportunities,” 
he says. 

Crucial to BET’S restructur- 
ing has been the creation of a 
strong headquarters finance 
team. Before BET set off on its 
new course its subsidiaries had 
been largely responsible for 
their own financial affairs. AH 
BET did was to consolidate sub- 
sidiary accounts for the pur- 
poses of its annual report 

“The group wasn't able to 
" use its clout at the financial 
level.” says John Griffiths; 
BET’S deputy finance director. 

Ibis has now been tidied up. 
Bank overdrafts have been 
converted to cheaper money 
market borrowings and . : an. 
Innovative finunwai programme 
has begun involving the -ster- 
ling commercial paper market 
and a convertible Eurobond. 

The restructuring of the past 
three years has given BET the 
capacity to offer a ' service 
package to major customers. At 
BSC’S Ravens craig steel mill 
for example BET companies 
clean offices and plant, supply 
and launder the work f orce’s 


overalls, clean and re*rick 
kilns, provide a fire-fighting 
service and move steel around 
the site. “ We do almost every- 
thing but make the steel, says 
Wills. 

This search for industrial 
synergy— a derided term Wills 
shows no embarra ssmen t in 

distinguishes BET from 
other more purely finandally- 
d Hven conglomerates such as 
Hanson Trust and BTR. 

But whether its publishing 


and flight simulation activities 
can be justifiably regarded as 
fitting into the services indus- 
try jigsaw is more questionable. 
BET claims they do but one 
analyst comments: 'They prob- 
ably overplay it "Would you 
really put together scaffolding 
hire, computer magazines and 
simulation technology If you 
wanted to build a dynamic bold- 
ing company?” 

More important bow do you 
get tire different divisions of a 
diversified company to work for 
the corporate good when they 
are not even used to thinking 
collectively? BET is wrestling 
with this problem at the 
moment 

It is attempting to devise a 
system for rewarding, say, a 
line n rental salesman for per- 
suading a customer to sign a 
waste disposal contract “It 
would be counterproductive to 
get people to fill in forms,” 
conceded Wills. “But we are 
starting to formalise matters.” 

One area that is already being 
investigated is co-operation be- 
tween the Rediffusion teams 
which install TV systems in 
hotels, and Shorrocks, which 
provides hotel room locking and 
security systems. 

All this activity would serve 
little purpose if it were not ex- 
plained to BET’S shareholders — 
the institutions which own 70 
per cent and the 45,000 small 
investors who own the rest 
.Both have been courted In- 
tensively, the fund managers 
and brokers with presentations, 
tiie small shareholders -with a 
series of investor evenings 
around tiie country. Their loy- 
alty would be crucial if a hos- 
tile takeover bid were to be 
made. 

What has this welter of av- 
tivfty achieved? A leaner, fitter 
BET has emerged but the stock 
market is still reserving its 
judgment. BET’S share price 
has risen but no faster than the 
FT All Share index: Compared 
With the performance of Bri- 
taki’s two most glamourous con- 
glomerates, Hanson Trust and 
BTR, BET’S performance has 
been pedestrian. 

“It’s a well-managed company 
and the Wills team is good,” 
says Bruce Jones, an analyst 
with stockbrokers Kitcat and 
Aitken. “But it’s a hell of a 
long process to change people’s 
perceptions and attitudes.” 
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Tbo second European ndvwfft- 
ftne and media conference, 
Rnnspls. February 23-25. Fee: 
Nan-members BFr 69^00; mem* 

Sera BFr 62.600. De^bfrom 
the Registrar, 

Centre Europe, Fostbus 95. 
NL-3417 Montfoort, The 

Netherlands. Tel: 32/2/516-19. 
11. TeJex: 21917 mce 8. Telefax: 
32/2/513.71.08. , , _ . 

Strategic planning and decision 
making, Oxford. X^cember 36- 
18. Fee: non-members £448^0, 
members £414. Detaitefrom The 
Strategic planning Soa®ty.l5 

Effective product management. 
London /Birmingham. J^naaiy 

27-28 (London): March 3-4 (Bir- 
mingham. Fee £460 (£483)- after 
January 13). Details from Miss 
j K Van Wycks, Seminar Divi- 
sion, Crown Eagle Communica- 
tions, Vernon House. Sudban 
Avenue, London WC1A 2QT. 
Tri* 01-242 4111. Telex: S96827 
TACS G/Ref 1202. , 

How to conduct successful 
negotiations in -a corporation — 
including technical, marketing 
anti financial environments. 
London. January 19-20. Fee: 
£575 4- VAT (individual): £520 
+ VAT (each additional par- 
ticipant)- Details from Seminar 
Department Frost Sc SuBivan, 
Sullivan House, 4 Grosvenor 
Gardens. London SW1W ODH. 
Tel: 01-730 3438. Telex: 26167 L 
Fax: 01-730 3343. 

Marketing management, Brus- 
sels. January 19-23. Fee: non- 
members BFr 82.700: members 
(AMA/D BFr 74,400. Details 
from Management Centre 
Europe, roe Carolv 15. B-1Q40 
Brussels. Tel: 32/2/516.10.11. 
Telex: 21.917. Telegrams Mana- 
centre. Telefax 32/2/513.7L08. 
Strategies for m an agin g 
mature (or declining) busi- 
nesses, London. January 13. 
Fee: £395 Individual + VAT: 
£355 each additional participant 
+ VAT. Details from Frost & 
Sullivan, Sullivan House. 4, 
Grosvenor Gardens, London 
SW1W ODH. Tel: 01-730 3438. 
Telex 26271. Fax: 01-730 3343. 
International company law- 
yers* conference, Munich, 
February 18-20. Fee: Non- 
members BFr72,000; Members 
(AMA/I) BFJ64.800. Details 
from Management Centre 
Europe, rue Caroly 15, 
Brussels. Tel: 32/2/5I6.19.1L 
Telex: 2L917. Telegrams Mana- 
centre. Telefax 32/2/5187L0S. 
Standard conditions of UK 
defence contracts, London. 
January 2829. Fee: £460. 
Details from Cordelia Currier at 
Lion International, Premier 
House. Southampton Row, Lon- 
don WC1B 5AL. Tel: 01-833 
2705-6. Telex: 24667 (IMPEMP 
G) Attn: Lion Inti. Fax: 01-830 
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The Ford Granada L. 
£9,255 ABS included. 


When it was voted ‘Car of the Year; 1986’ 
a great many people set their sights on owning a 
Ford Granada. 

Since then their chances of achieving that 
aim have improved 

Because today there's a model in the range 
that costs a modest £9255* 

What this buys, however; is a far from 
modest can - 

The Granada L boasts all the essential 
qualities that make a Granada a Granada. And 
for, which it’s won more than a dozen awards. 

The anti-lock brakes are just one example 
of the car’s sophistication. They’re the ones that 
could help you steer out of trouble if you have to 
swerve white making a panic stop. 

You get the same smooth, big car tide from 
the. same supple suspension you find in every 
Granada. There’s the same quietness from the 
flush fitting glass, and the same generous leg- 
room - quite exceptional in the back 

And of course, there are all those thoughtful 
little Ford touches that count so much - the low 


firction seat belts that don’t tug at your shoulder, 
the steering column that adjusts for height as 
wen as reach, the high-security locking system, 
the radio aerial that’s buift into the back window 
out of harm’s way, and the powerful halogen 
driving lights to pick the way home after a late 
night at the office. 

For your £9255* you also get the L8 litre 
lean bum engine which gives you a maximum 
speed of 111 mph. And. perhaps more importantly, 
develops 90% Of te maximum tonjue a , onJy 

1800 rpm, so even at low speeds it pufe smoothly 
in fifth gear - the mark of a refined cat 

a Bale more money, them's also a 2.0 film 
L which has rather more power 

if You’d like to know more see your Ford 
deafer now. He’ll be happy to help Yau Mffl ^ 
ambition. 



Granada. Car of the 
Year 1986. 
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We supply the most 
chocolate to bakeries. 
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The most crumbs to the 
frozen food industry. 
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The most pasta to 
food manufacturers 
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And the most cheese slices 
to fast food restaurants. 
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We bakers like to have 
our fingers in many pies. 



RANKS HOZISMcDOUGALL PLC 
RHM employs 35,000 people in 12 countries to produce 
£1.4 billion of turnover from dozens of famous brands. 
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SCANDINAVIAN BANK 
IS PLEASED TO ANNOUNCE 
THAT IT HAS CHANGED 
ITS CORPORATE NAME TOi 

SCANDINAVIAN 
BANK GROUP?, 


This move is a reflection of our widening 
range of banking and financial services to meet our 
customer's needs. Our various addresses and 
telephone numbers worldwide remain unchanged. 



The art of British banking Scandinavian style. 


Scandinavian Bank Group pic, Scandinavian House, 2/6 Cannon Street, 
London EC4M 6XX. Tel: 01-236 6090 Telex: 889093 Fax: 01-248 6612. 


International Offices: Bahrain, Bermuda, Cayman Islands, Geneva, Hong Kong, London, Los Angeles, 
Madrid, Melbourne, Milan, Monaco, NewVbrk, Sao Paulo, Singapore, Sydney, Tokyo, Zurich- 


Come to the top. 



At Credit Suisse, our vast 
syndication network 

and creative financing methods work harder for you. 


There's a whole world of trade and export 
financial knowledge waiting for you at 
Credit Suisse and our international syndi- 
cation network. 

It begins with thorough, professional 
advice, and carries through to compet- 
itive solutions precisely tailored to your 
individual needs. 


Vtaaleuer you need in trade and 
export finance, whether it’s a complex 
letter of credit or a multi-source 
financing package, youll get the kind of 
swift, dependable response that youti 
expect from one of Switzerland's largest 
and most respected full-service 
banks... Credit Suisse, where creativity 


in trade finance is a long : standing 
tradition. 


Credft Suisse. We do mom to keep 
you at the top. 


© 
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Zurich ptoadoOost •JUwOhaM- Aflac** -Baft 
London • Los Angatos ■ Uaamtxxra ■ Mwamj 
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■ Murich Namw (Batanias) ■ NwrtWk 
Ivan - Tokyo - loRxno • VhncoiMr 




financial Times Friday December 5 1986 

CEMENT INDUSTRY 


acquisitive 


when the target is North ticularly the US.” »?wbecaine less Important in The Genstar deal may be 

American — deserves attention He adds: We expect Mment ^J ntrerall con text of the group blazing a new type of trail for 
in its own right. 


attention 


dominant Belgian cement and 10 
ready mixed concrete ^ 
manufacturer. 

But the links between the two 
groups are a lot closer than the 
possession of a simple minority 
stake might suggest. SocidW 
G£n£rale not only made a signi- 
ficant financial contribution to 
the financing of CBR’s ambiti- 
ous acquisition; its guiding 
hand is evident from the fact 
that the deal neatly illustrates 
the aims being pursued by the 
Soctetl Gln&rale's governor, Mr 
Rene Lamy. 

In a nutshell Society 
G0n 6ral e — an extraordinary col- 
lection of stakes in more than 
1 1.200 subsidiaries and associates 
— has committed itself to re- 
I organising its portfolio into ten 
homogeneous areas (of which 
cement is one) and to expansion 
beyond Belgium in international 
markets, notably North 
America. In this respect, recent 
developments at CBR represent Bene i-amj 

a significant step. Gln&rale’s 

The acquisition of Genstar’s 
cement activities, however — one management 


Bene Lamy (left) and Jolien Van Hove: reorganising SoddfaS 
Gdndrale’s portfolio and planning growth' by acquisition 


8 SttSMS of Genstar’s - *“ ^ , wStStt 

cement activities, however— one management . advice and was taken over by Imasco and ™ H J° r 
of the largest deals abroad by engineering skills for a new the new owner put that si deof J? e , J 3 

any Belgian company and likely Canadian business called Inland the business up for sale. The than inNortn America in 198b 

to produce a group with com- Cement. Inland was snbse- BFr 14bn purchase price inevi- tthe reverse was true 

bined turnover of BFr 35bn quently merged with Sogimines tahly proved quite a mouthful in 19S5). 

(S593m) in 1987— is far from (Socidtd Generate de Hlnerale) for a company with share Genstar’s cement activities, 


a leap in the dark. CBR has had in 1964 before the combined holders* 


bare Genstar’s cement activities, 
jast spread across several thousand 


interests in North America group changed its name to BFr 10-8bn at the end of 1985 miles from Winnipeg to Van- 


since the mid 1950s and over Genstar in 1969. 


the last two to three years in CBR, meanwhile, had pur- with Socittfi Generate. 


— hence the value of the link couyer to San Francisco, also 


particular had conspicously chased a Montreal-based 
stepped up its search for growth cement, concrete products and 


the last two to three years in CBR, meanwhile, had pur- with Socittfi Generate. represent a formidable new 

particular had conspicously chased a Montreal-based T, olf rooninni rmwiie management challenge for a 

stepped up its search for growth cement, concrete products and . Be . g ? an bu f ln S s V C ^?* **£“§5.' 

on the other side of the At* construction company railed were borrowed from Canadian points out that the North 
I antic. It is there, according to Miron in 1966— a move which and US banks; the - rest was.- American operations are 
Mr Julien Van Hove, the com- initially proved successful but raised by subscriptions to anew- already well run, that no key 
pany’s president and director which later suffered from the Dutch bolding company— CBR managers have left, and that fee 
general, where CBR’s future in- problems of the Quebec Cement Corporation BV—in links betwen the two groups are 
creasingly lies. “All European economy before being sold to which Cimenteries CBR has 82 already strong because of past 
countries are suffering from Genstar in 1972. At feat point per cent and Society Gdndrale co-operation. The former ex- 
overcaoacity in the cement CBR became a 4 per cent share- 18 per cent. CBR ‘ raised- ecutive vice president for 
sector,” be complains. holder in Genstar. . BFr 2.7bn of the BFr 5.7bn cement in Genstar has been ap- 

“ At 75 per cent our capacity That stake assumed increas- needed through a one-for-three pointed president and chief 
utilisation is good compared log importance after 1974 when, rights issue, providing the rest executive officer of CBR's North 
with an average of perhaps 65 in common with other countries, from cash balances and new J -American division, and only one 
to 70 per cent for others, but Belgium’s building industry was medium, term - bank loans, senior CBR executive has been 
it is obviously very difficult to bit by fee oil crisis and. accord- Society Gdndrale contributed despatched from Brussels on a 
get bigger in Europe. On the ing to Mr Van Hove, government around BFr 2:5bn In all to the permanent basis. 


The British Printing & 
Communication Corporation pic 


y... "; K 

, ? i 

,< •• 

•: > r% yr-:yi 

A * - r---r 

r ; 1.. i: 1 

•. ! • ) !■: \ ■’ '• * st 


j- ‘ r S ►; ‘ 


lias acquired through merger 
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The Webb Co mpany 
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The undersigned initiated this transaction, 
assisted in the negotiations and acted as 
financial advisor to The British Printing & 
Communication Corporation pic, and was 
Dealer Manager for the related tender offer. 


Chase Manhattan 
Capital Markets Corporation 

November 12, 1986 



investment 

Bank 


U.S.$1 50,000,000 


US $50,000,000 


, <a> 

BanKtrlreiana 


Saitama Intern^tioi^ (Hong Kong) 


Guaranteed Boating Rate Notes Due 1993 


(EstobBshad in Inland by Charter to 17S3. end having 



Undated Floating Rate 
Primary Capital Notes 


In acconSanco with the provisions of the Notes, notice is hereby 
given that for the three month Interest Period from December S, 
1906 to March 5. 1987 the Notes will cany an Interest Rate of 
8*6% p.a. The interest payable on the relevant Interest payment 
dale. March 5. 1 987 wDI be SI 60.94 per SI 0,000 principal amounL 


Guaranteed as to payment of principal and interest by 

The Saitama Bank, Ltd. 

'merest Rata 6 / 4 % per annum 


Interest Rate 
Interest Period 


By: The Chase Manhattan Bank, NA, 
London; Agent Bank 
Decembers, 1966 


Interest Amount per 
U.S. 65,000 Note due 
5th June 1987 


5th December 1986 
5th June 1987 


U.S. $157.59 


Credit Suisse First Boston Limjt^ 
- Agent Bank 
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Tim Dickson on the Belgian cement group’s big North American deal 

CBR homes in on the US market 


.H.-»*.ri*n«stBnew operation through its participa- 
ANY MAJOR Belgian company other tend, there ^e ^ ^ feT«w 

that doubles its size in one plenty of *1^. SS that Genstar’s cement and and its direct stake m fee 


He adds: « We expect ceme nr any context rfthe group blazing a new type of trail for 

consumption to stagnate in the overall «>n diver- CBR and “La G6n6rale,” but 

Kurnt» over the next 10 years, as moves . ... lswi^ma Rnm. 


But the recently completed Europe over the n ext l O y^rs- J* “SJf ^tb er fields. in terms of large-scale Euro- 

C$452m (USS327m) purchase In the US, theindustry is look- sify into o participation in the North 

by Cimenteries CBR of the ing for growth of 2 per cent That is why in 1984 CBRano £ mer £^ n cement market the 
cement activities of the per year." Genstar set up 8 “ ew .'T n L Belgian group is a late 

Canadian group Genstar is CBR’s experience of North ship to operate uensws entran t. Most of CBR’s major 
equally significant as a guide to America over the years has plants In California ana to « European competitors — Holder- 

the developing strategy of mostly involved selling the pand from tins base in fee ua- of Swl^rland, Blue 

CBR’s “parent" wimpany, benefits of its acknowledged CBR ^ Circle of fee UK, La&xge and 

Society Genera le de Belgique. t «^hni™i know-how. Its direct holding of 17 P«r cent but fee c^entg Francois of France 
’’l^G6nerale," as Belgium’s interes t in that market has a^eement ( W feat this wogd ajjd H eidelberg_. of Germany, 
largest financial and industrial relatively limited until be raised to 50 per cent at tee for g^a^pie — are already re- 
holding coknpany is often known now end of eight years. presented and indeed European 

(reflecting its pivotal role in ^ c^p-my^ first venture The opportunity companies between them now 

the load economy) o™ Just tato Nort i, America dates back the entire cement acting of Its cootrol m ore than 50 per cent 

over. 25 per cent of CBR, fee “ I0 19B ™ whe * nc 7 t provided new partner came when Genstar ^ ^ 

dominant Belgian cement jmd 1804 ■ w - a P Mr Van Hove . nevertheless 


believes that •' CBR can grow 
through acquisition, wife his 
targets for fee moment likely 
to be smaller family-controlled 
companies. 

He adds: “Fifty per cent of 
our cash flow is to go on re- 
placement of existing plant, fee 
other 50 per cent on acquisitions 
in North America." 

Analysts generally accept 
CBR's technological strengths, 
but the question remains how 
much growth can be squeezed 
out of the new North American 
operation. A Kredietbank 
analyst points out that the boom 
in US housebuilding has tailed 
off with obvious implications for 
the construction and cement 
industry. Office building and 
investment property, he adds, 
are also not as healthy as they 
were. 

Even Mr Van Hove admits 


* 
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NEVER BEEN SO EASY 


Whatever^^WOn you’re in, Olivetti nas a personal 
computer that enures you move in the right direction. 

To start with we’re offering a range of four very different 
PCs: the compact Ml 9, the fast, best-selling M24, M24SP and 
the superfast, high capacity top of the range M28. 

We add flexibility by offering each model with a wide 
selection of features. 

You have a choice of four screens with up to 16 colours, 
six disk drives, and the widest range of software available. 
Our graphics resolution is unmatched and while other 

mani ifartl irPrQ ni\/P \/nil nnfi I Cal! or writeToTcaroi White, British Olivetti, Olivetti House, 
mcu luiaoiuicio yiVC/ yuu UIIW 86-88 Upper Richmond Road, London SW15 2UR Tel: 01-785 6666. 

|^0y|^Qgp^j W 0 Offer a Choice [ PteaserushmedetailsoftheOlh^ 

of three. j ■— 

No wonder the Olivetti | 2Z ! 

PC is the world’s top-selling \ _„. 

PC compatible. [^___^qHWettl 

OLIVETTI PERSONAL C0MPUTERS.Y0U WON’T FIND A BETTER ANSWER. 
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1986 was the sixteenth consecutive record year for the 


Company In, 1986. we achieved what few British companies 
achieve — world market leadership in our business sector. In 
doing so we have firmly positioned the Company for maximum 
growth and security 


PRETAX PROFIT (£M) 70-10 
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The advertising business has been going through 
structural change like many of its clients, seeing the emergence 
of global concerns and the concentration, of the business into 
fewer hands. . 

Over the last 5 years the share of total world advertising 
spending by the largest 100 US advertisers has risen from 12% 
to 17%. Over the last 10 years the small group of multinational 
agencies have grown by 311% compared to 130% for domestic 
agencies, increasing their share of world advertising from 12% 
to 20%. And their number has shrunk from 12 multinationals 
five years ago to just 8 today 

Professor Sheth of the University of California sees 
most industries becoming organised into no more than three 
global concerns and a number of ; niche players. Three seems to 
be the magic number in almost every market.This follows the 
*Law of Dominance? expounded by research studies which- 
define market rank in these simple terms: No. Lis wonderful; 
No. 2 is terrific; No. 3 is threatened; No. 4 is fatal 

During the course of 1986 the Company took 
significant steps towards achieving improved market rank. 
In February we added creative strength in the US through the 
acquisition of Backer & Spielvogel Inc., America’s fastest 
growing agency of recent years and highly regarded for its 
outstanding work for major US clients. 

More recently the Company acquired Ted Bates 
Worldwide Ino, the world’s third largest advertising 
network. Through Bates we have been able to add a truly 
global structure to the Company’s operations. 

We are now the leading company in nine key markets 
including the US and UK, and rank in the top five in a further 
twelve countries. 

The Company’s 150 wholly owned offices worldwide 
now work with over 60 of the world’s largest 100 advertisers 
and over 40 clients in five or more countries. 


A GLOBAL RESOURCE 

To put the scale of the Company’s advertising 
operations into perspective, the billings of our agency in 
Minneapolis exceed those of any agency in the UK. The. 
profits earned in 1985/86 by our agencies in Scandinavia alone * 
exceeded those of the next largest UK quoted agency. In 1987 
the Company is expecting over fifty individual profit centres 
to generate pre-tax profits of more than $ 1 million each. 

In order to achieve a prize of this magnitude it was 
inevitable that some clients would be given up due to 
conflict with others. Over the last six months this expected 
restructuring of clients has duly taken place. Though the 
total value of business transferred, almost $400 million, 


it j. t -<i - 


has produced a number of gory headlines, it represents only 
around 5% of total group billings, and has been more than 
compensated for by over $400 million of new business gained 
within the group in the same period, including major assign- 
ments from Procter & Gamble, RJR/Nabisco, Xerox, Mars 
and Renault. 

The Company’s global scale and resource provide us 
with the strength from which to build our world advertising 
market share from its current level of around 5%, and our 
market position within the important sectors which 
together make iip the business services industry. 

The Communications Division has already made good 
-progress in the year by the establishment of a significant pre- 
sence in direct marketing in Europe, to build on our strength 
in this fast growing field in the US and in the UK our public 

relations operations now rank amongst the top three. 

The partnership with Dancer Fitzgerald Sample (DFS), 
the 13 th largest US advertising agency, has provided a major 
international alliance for Dorland in the building of a 
substantial independent and autonomous group. 

The Consulting Division had an encouraging year. 
Following top level promotions within the Hay Group which 
has seen the next generation of management succeed to key 
positions in the cpmpany, we are looking forward to 
significant growth from this sector of our business. 


EARNINGS PER SHARE (PENCE) so -9 
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The business services market is large, fast growing and 
highly fragmented An ideal opportunity for the Company 
to exploit existing net cash resources of over £200 million 
organically and by further acquisitions. 

A CO-ORDINATED BUSINESS SYSTEM 

In recent years the best run companies have been 
seeking to bring together every part of their organisation in 
a co-ordinated drive for maximum efficiency. In this holistic’ 
view every part of the business pulls together in the same 
direction - a clear strategy, a simple organisational structure, 
highly motivated people working with the best informa- 
tion, sound marketing and good communications with 
customers and staff. 

To achieve the optimum business system for its industry, 
every aspect of a company’s activity has to be seen holistically 
— or the organisation is only as strong as the weakest link 
in the chain. 

A brilliant new strategy is of little use if the people in 
■ the company don’t understand it, or are not motivated by it. 
And highly motivated people are not much use either if they 
are acting on the wrong information, or axe not communicat- 
ing dearly with their customers. 

In essence, the workings of a company are not dissimilar 
to the workings of one’s body. There is no point in trying to 
get fit just by dieting, because regular exercise is needed as 
well, coupled with the right diet, and the right psychological 
condition. 

Our objective is to help clients achieve their optimum 
business system by offering a co-ordinated expertise in the key 
business services areas: advertising, direct marketing, public 
relations, sales promotion, research, design, management 


consultancy and recruitment. Already, over 30 major clients 
work with our Company across 3 or more of these sectors. 

Theodore Levitt, Professor of Business Administration 
at Harvard Business School, one of the most influential 
thinkers about global marketing and business trends, has 
joined the Boards of both our Communications and 
Consulting Divisions. His experience has already proved 
beneficial to the Company and a number of our clients. 

A CREATIVE FOCUS 

Our consistent strategic aim is to achieve the highest 
standards of professional excellence in every sector and in 
every country 

We believe that we should never he satisfied with the 


status quo, but should always look for a better way — both 
for ourselves and for our clients. That real change can be 
achieved. 

Observers often ask how it is possible to remain ‘creative* 
as you get bigger. Certainly, it is possible to create a small 
organisation, with a handful of people and clients which 
is intimate, bright and creative. 

Such companies declare that they would rather have 
high creative standards than succumb to the arthritis of 
international management disciplines. 

Other managers feel that they would prefer to operate 
a solid, structured international network rather than try to 
outdo creative ‘boutiques’ 

Both viewpoints overlook the possibility of combining 
discipline and creativity in one organisation. This is because it 
is hard to da 

We have always tried to be consistent and single- 
minded about the type of company we wanted to build. We 
have never been believers in small operations which are 
dependent on the style of one or two top people, however 
outstanding those individuals may be. 


On the other hand we have had no desire to create a 


giant - if that meant operating along the lines of some grey 
bureaucracy 

We have always aimed to create the one type of service 
organisation which so often eludes the grasp of those few men 
and women who have tried to achieve it- a large organisation, 
certainly with all the stability that gives to employees, and 
all the back-up that provides for clients — but one which 
at the same time also succeeds in being progressive, youthful 
and innovative in approach. 



. In short, we believe that it is good to be big, it is better 
to be good, but it is best to be both. If we succeed in achieving 
this goal we will be sure of continued growth in all of our 
activities, and continued financial success. 

Every year since becoming a public company in 1976, 
we have been able to state that the year to come will show a 
record performance by the Company. We are delighted to 
report that we anticipate that 1987 will be another record 
year, well up to expectations. 

For any further information about Saatchi & Saatchi 
Company PLC please contact the Company Secretary at 
15 Lower Regent Street, London SW1Y4LR or at 625 Madison 
Avenue , New York NY10022 . 


SAATCHI & SAATCHI COMPANY 
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Arts 

Week 
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some tuneful Jerry Herman songs, 
Harvey Rerstem's adaptation of the 
French Elm manats, barely, to cap- 
tare the feel of a* sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
( 7572826 ). 

r*n Not Rappoport (Booth); The 
Tony ’s best play of 1986 top on the 
strength of its word-of-mouth popu- 
larity for the two oldsters on Central 
Park benches who bicker uproar- 
iously about life past, present and 
future, with a funny plot to match. 


Theatre 

NEW YORK 

Cats (Winter Garden); Still a sellout, 
Trevor Nunn's production of TJ5. El- 
liots children's poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only- in the sense of a rather staid 
and overblown idea of theatricality. 


42nd Street (Majestic): An Immodest 
celebration of the heyday of Broad- 
way in the '30s incorporates gems 
from original phw him Shuffle 
OS To Buffalo with the appropri- 
ates? brash and leggy hoofing by a 
large chorus line. (977 9020). 

A Chorus line (Shubert): The longest- 
running musical ever In America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with Its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 


la Cage anz Folles (Palace): With 


Big River (O’Neill): Roger Mute's mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
M is sissi ppi, which walked off with 
many 1885 Tony awards almost by 
default (2460220). 

The Mystery of Edwin Drood (Imperi- 
al): Rupert Holme’s Tonywinning 
resurrection of the unfinished Dick- 
ens classic is an musical 

with music-hall tunes where the au- 
dience picks an ending. (2386200). 

CHICAGO 

Boys and Dinettes (Apollo Cen- 
ter): Facetious look at country music 
down-home country life with a 
good beat and some memorable 
songs, especially one played on kit- 
chen utensils has proved to be a du- 
rable Chicago hit (935 6100). 

WASHINGTON 

The Marriag e of Betty ft Boo (Arena); 
Christopher Durang's latest swipe 
at domestic life and marriage has an 

p ntnWngnipVil^ air a, dissects 

three generations of a contempor- 
ary American family. James CL Ni- 


cola directs a cast headed by Casey 
Donna Snow and Thomas 
' Quinn. Ends Nov 23. 

LONDON 

Les Liaisons Pan ger e uses (Ambassa- 
dors): Christopher Hampton’s mas- 
terly version of Lador epistolary 
novel is sexy, witty and wise, like a 
collaboration between Marivaux 
and de Sade. Howard Davies's sell- 
out pre- Revolutionary production 
for the RSC has moved from the Pit 
with Alan Rickman Lindsay 
Duncan still battling and bit 
over lovers and other 
(838 6111, CC 836 1171). 

MIsalBance (Barbican): Rarely seen 
Shaw, and a I TV'fh imifar ra faM day, 
the full RSC works by John 
, a Polish new woman crashing 
into the surrey conservatory in her 


alongside Brian 
Spriggs and newcomer Richard 
McCabe (628 8795, CC 6388881). 

Lend Me a Tenor (Globe): Ian Talbot 
leads the new cast in Ken Ludwig's 
ffan-ing mon^ly about backstage 
tribulations in Cleveland, Ohio, dur- 
ing a doomed 1932 tour of Verdi's 
Otello. A blight at the opera. 
(437 1592, CC 879 6433). 

Urn Phantom of the Open (Her Maj- 
esty’s): Spectacular but emotionally 
nutritional new musical by Andrew 
Uuyd Webber emphasising the ro- 
mance in Lerouxfs 1911 novel. Hap- 
pens in a wonderful Paris Opera 
nmh»^Tv-«» designed by Maria Bjorn- 
son. Hal Prince’s alert, affectionate 
production contains a superb cen- 
tral performance by Craw- 

ford. A new, meritorious and pat 
pable hit (838 2244, CC 
379 6131/240 7200). 


Kafka’s Dick (Royal Court): Alan Ben- 
nett resurrects Kafka as a tortoise 
in die living room of a contempo- 
rary dogsbody researcher, an insur- 
ance derk like his hero. Brave, 
strange and funny play about biog- 
raphy hinging, in part, on the en- 
larged matter af a small member. 
(730 1745/1857). 

Woman in Mind (Vaudeville): Alan 
Ayckbourn's new comedy has a bril- 
liant p erf ormance by Julia McKen- 
zie as a dissatisfied housewife visit- 
ed on her own garden lawn by an 
imaginary ideal family. Bleak but 
funny, hailed in -some quarters as 
vanguard feminist drama; be not 
putaff by that (838 9967/5645). 

When We Are Married (Whitehall): 
Impeccable, joyous revival of an En- 
glish comic war-horse now with a 
new cast, but Bin Fraser returning 
as the tipsy Falstafflan photogra- 

■ pfaer. (9307765, 8394455, CC 

379 8585/6433). 

Star-fight Express (ApoGo Victoria): 
Andrew Lloyd Webber’s ndlersknt- 
ing felly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a Swindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are aU 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No «*nd is known to have asked for 
his money bat (834 6184). 

NETHERLANDS 

Amsterdam, Bellevue Theatre. En- 
glish-Speaking Theatre of Amster- 
dam in Michael Frayn's Benefactors 
directed by Jill Shand (Toe to Thur). 
(247 268). 


Music 

LONDON 

pi ijffinwiMiiik Orchestra conducted by 
Gennadi Rozhdestvensky with Vik- 
toria Fostmkova, piano. Tchaikovs- 
ky, Borodin and Mussozgsky/RaveL 
Rival Festival Hall (Mon). 

S tuttgar t piano trio: Mozart, Ravel 
And Schubert. Queen Elizabeth Hall 
(Man). 

London Symphony Orchestra conduct- 
ed by Gary Bertini with Ktystian 71- 
nnrman, piano, T iwt wwi Mahler. 
Royal Festival Hall (Toe). 

Jimwin Willhurmnnfa- conducted by 

Edward Downes with Nigel Ken- 
nedy, violin. Delius, Elgar and 
Vaughan Williams. Royal Festival 
Hall (Wed). 

London Mozart Players conducted by 
Jane Glover with Adrian Thompson, 
tenor. Mozart, Britten, Musgrave 
and Haydn. Queen Elizabeth Hall 

Plubatmonla Orchestr a and Chorus 
and Choir of Kings College, Cam- 
bridge c onduct ed by Stephen Cleob- 
ury with Peter Knapp, baritone. 
Christmas programme/ Royal Fes- 
tival Hall (Thur). 

HnHard Ensemble: Christmas mmpc - 
Queen Elizabeth Hall (Tbnr). 

PARIS 

Margarita ^wwifw mni n, mezz o-sop* 
rano (Mon). Theatre Mogador 
(48745724). 



Zubin Mehta, who this week conducts the New York Philhar- 
monic Orchestra. 


Nouvel Orchestra nrinurmanlqiM 
condu cted by Philippe Bender 
(Mon). Salle Pfeyel (4561 0630). 
Georges Cadffra: Schubert, Chopin, 
list (Mon). Comedie des Champs- 
Etysdes (4504 1215). 

Grace Bumbry, m e zzoaopr a no. Jona- 


than Morris, piano: Brahms, Schu- 
mann, Johnson, Billups (Man). 
Theatre de FAtoenee (4742 6727). 
Helge Anted, piano: Sinding; Chopin. 
Liszt (Mon). Salle Gaveau 
(4563 2030). 

Ordcrtri de Ibdi conducted by Mi- 


chel Plasson, Ivo POgorebch, piano: 
Ravel, Tchaikovsky, Chausson 
(Wed, Thur)- SaRe PLeyel 
(4561 0630). 

Norad Orchestra PUDiarmoadque 
conducted by Michel Lasserre de 
Rozel and Maitrise Radio France: 
Gabriel Pierne - Les Entente a Be- 

■ Holwnn ( Thur ) S atnfc Germftin-deg. 

Pres Church (4277 1883). 

MEW YORK 

Matin Hall (Goodman House): Mem- 
bers of toe G ain sborough String 
Quartet on original instruments. 
M«iwim Bilson director and 
forte. AH-Mozart programme 
Arthur Balsam piano reritaL 
Rfw-h Mozart, Beethoven, Chopin, 
Brahms (Tue mot); Prism Orchest- 
ra. Robert Black conducting. Willi- 
am Thomas McKinley, Shostako- 
viteh (Tue)r The American Brass 
Quintet Maurice Wright (world 
premiere), Brahms, David Sampson 
(world premiere), Anthony Plog, Oa- 
valdo Lacerdo, Renaissance Canzo- 
ni (Wed); Judith Pearce, flute r ecital 
with Elizabeth Di Fehce, piano. CPE 
Bach, Duncan Druce, Racha, Rous- 
sel, Jonathan Harvey ( Thu r). 67th w. 
of Broadway (382 8719). 

New York Philharmonic (Avery fisher 
Hall): Zubin Mehta conducting. 
Maria Chiara soprano, Shirley Ver- 
rett mezzo-soprano, Luciano Pava- 
rotti tenor, Matti Salminen bass 
with New York Choral Artists di- 
rected by Joseph fiummerfeit Ver- 
di (Thur). Lincoln Center (874 2424). 


Opera and Ballet 

PARIS 

Die Drri Groschen Oper in Giorgio 
Sirehler’a production and Bbo Fri- 
gerio's decor wito MDva os Jenny. 
TMP-Chfitdet (4233 4444). 

Wozzeck alternates with Don Qud- 
chotte conducted by Georges Prgtre 
in the Venice Teatro la Fexdce pro- 
duction wito Schwarz as 

. Dulcinea and Ruggero Raimondi In 
toe title rote Peris Opfera 
(42885022). 

Robinson Crusoe conducted by Michel 
Tabacfanik in Robert Dbery’s new 
luction,< 


■a Royal de ~WaDonle. Opfaa Co- 
ntinue (4296 1220). 

FuBqne Acids Eatoria in Ma &ilde 
Monnier’s cho r eography to Kurt 
WeilTs mmdp followed by FEsquisse 
Compagnie: Bouvier-Obadia. Th6&- 
tzede La VOIe (4274 2277). 


NETHERLANDS 

Ravel’s L’Heore Espagnole and De 
Fblla's Retabto da Maese Pedro in a 
-■ double bOl from toe Netherlands 
Opera. The Netherlands Philhar- 
monic conducted by Kenneth Mont- 
with soloists Anne Howells, 
Laurence Dale and 
Jean-Fbilippe LafonL Mon in Am- 
sterdam. Muziektheater (255 455), 
Wed in Schsvemngen, Gfrcus Thea- 
tre (5588 09). 

Scheventagen, Circus Theatre. Neder- 
l»mk Dims Theater with Ballet 
Scenes (Van Manen/Stravinsky), Si- 



lent Cries 
Jardi Tancat 
(5588 00). 

The FUobobs Dance Theatre on tour 
from America: Mon in Nijmegen, 
Schouwbuxg (22 U 00), Tue in Eind- 
hoven, Schouwburg (ll 11 22), Wed 
in TtDmrgr Schouwburg (43 22 20), 
Tbnr in Amsterdam, Carre (225 225). 


MEW YORK 

performance of fidefe 
CT Klaus Tenustedt m Otto 
Schenk's production 

and Robert Schenk. The 
repertoire includes Die Ftetemaus 
oondneted by Jeffrey Tate with Kin 
Te Kanawa, Tatiana Troyanos and 
Otto Schenk in Otto Schen k aj pro- 
duction; I Puritam cqpdnctedjy 
chard Bonynge in San^o S^m s 
production with Joan Su therlan d, 

Sroteefisichella. aemfi 

and Samuel Barney; Borneo et Ju- 
liette conducted by Fteddo Domingo 
with Cecilia Gasdte; and 
ducted by Garda Navarro mFranw 
y^ffir rilfs production wito Eva Mar- 
ton. Flacido Domingp and itido **" 
jo. TJ"w>ln Center (362 6000). 

New York C2ty Ballet (New YorkState 
Theater): The company’s 85toseaj 
son continues with five weeks of 
The Nutcracker. Lincoln Center 
(870 5570). 

Next Wave Festival (Brooklyn Acade- 
my of Music): Phibp Glass and Bto- 
bert Wilson’s collaboration, the CIV- 
IL wars, is presented in toe festival 
with the American, premiere m Act 
V, (Rome Sectfon). Ends Dec 30. 

(7186384100). • „ 

Alvin Alky American Dance Theater 
(City Center): Modern dance. Jazz, 
and ballet mix together in a reperto- 
ry built around spiritual s and other 
American music of different peri- 
ods. The four-week season will in- 
clude a world premiere choreo- 



Piaddo Domingo 


by Ailey. Ends Dec 28 (55th 
iTof 7th Av.). (581 7907). 

CHICAGO 

>ric Opera: The company premiere of 
Janacek’s Katya Kabanova sung m 
English features Ellen Shade in the 
title role with her lover Boris played 
by ]>»nniB Bailey and Oppressive 
unde Dikoy by WDliain Wilder- 
p,atiti, conducted by Bruno Bartolet- 
a in Virgin: o Pu echer ’s production. 
I7n Ba ll o in Mascbera is conducted 
by Giuseppe Fetane in Sonja Fri- 
selTs production wito Maria Chiara 
and Luciano Pavarotti. Edita Gru- 
bereva takes the title role, and Neil 
Shicoff sings Edgaido in director 
Peter Reichenbach’s production of 
Luda di Lammarmoor conducted by 
Onrlas Mackerras (332 2244). 


Exhibitions 

TOKYO 

H Greco: 50 oD paintings, part of the 
MuhmVirtn p^Bnurtnw National Mu- 
aeum of Western Art, Uemo Park, 
one of Tokyo's few large porks. 
Several national museums and To- 
kyo's main concert hall (Tokyo Ban- 
ka Kaikan) are in vicinity. A 


aptly divided by at 

of the park restaurants. Ends Dec 
14. Oared Mans. 

ITALY 

Take Palazzo Ducate China In Ven- 
ice; rhhmm Civilisation foam the 
Man Dynasty to Marco Polo 
(25-1279 AD): 150 objects, including 
silks, brocades, jeweDery, tuaaootta 
figures, glass porcelain lent by 
toe Peking Museum. Many result 
from recent excavation, and most 
have never been out of China. The 
i»*hiMt !nn covers the main period of 
fThineaa art, and the objects found 
far tombs, buried with toe owns for 
his use in toe h er eafter, shed a fas- 
cinating light on life in the period. 
Ends March 1987. 

PARIS 

Esteve: After important exhibitions in 
Germany, Switzerland and Scandi- 
navia, Paris in turn honours the ab- 
stract French artist born in 1904. 
The retrospective consists of 116 
pointings, 50 watercolours, nearly 
as many drawings, some collages 


development Influenced at first by 

fiihfaiw and {jy Qgjgn&e, 

be continues obstinately on his o w n 
solitary road until he achieves an 
equilibrium between a rigorous 
composition and an explosion of col- 
ours. Grand Palais; 'Closed Toe, 
yvu4< Jan 12 (4256 0024). \ 

Francois B ooc ber: the 88 printing* 
oral 25 drawings of his first major 
retrospective re-create the 
pastel-coloured - world . he ; peopled 
with vdhqrtuous goddesses and 
shepherds. Premier Peintre dn Hoi, 

’ a favourite and friend of Madame' 
de Pomp&ikmr. p w-mMy i 

tiu» lighthearted «hawn »bH aeduc- 
tion of the Louis XVth Period. His 
pastoral and mythological scenes 
reproduced by. engravings, tapes- 
tries and on Sevres porctiain spread 
the infioence of Fnmch court art all 
over Europe. Grand Pblais, dosed 
Tue, Ends Jan 5th (4289 5410). 

Les Frixde Rome: The exhibition con- 
sists of paintings ' which ’ won the 
much-coveted stay in Rome for the 
laureate from 1797 to 1863. The. up- 
lifting subjects from mythology or 
the Bible, toe noble sentiments, 
melodramatic ge st u re s and perfect 
workmanship crowned in the presti- 
gious yearly competition provide a 

unique panorama of French aca- 
demic art EcoIb Nationals des 
Beaux Arts, 11 Qoai Malaqnais. 
dosed Tue. ends Dec 14. (4230 3457). 
Fads Abstrait, 1945-1955: MagneK's 
cutout reminiscent of Braque,' a 
powerful Hartung with his large 
mack strokes against a beige back- 
ground, Estevea colourful puzzle 
and Mathieux’s ink-block splotches 
and smears are glorying in their ab- 


straction, except for de Sad, who ?£ 
flowers in dense, dark colours are Ut 
up by orange and mauve. Galerie 
Natalie Seroussi, 34 rue de Seine. 
Eads Dec 15. (42580924). 

Mattras ImnressiofDstes et Ifodenies: 
Pissaro’s Woman with Ge ese, a 
country scone shimmering in gentle 
sunlight, a weil-structiired Bout h n, a 
surprisingly poetical Gauguin, two 
' pfoassos *"<l a Bonnard, Marque ts, 
Utrillos and a Gris Iona a counter- 
point to an unusually rich coD ectio n 
of sculptures. The perfection of 
Maillol's bronzes rejoices the 
eye, as do Lobo's harmonious femi- 
nine yiwpw »nd the large composi- 
tion by Laurens wito Cubist over- 
tones. Daniel Malingue gallery, 26 
Ave Matignon (4288 6033). E n ds Dec 
22 . 

SPAIN 

Madridr Julio Gonzalez (1876-1942), 
Spanish cubist, sculptor considered 
with Picasso the top exponent of 
movement; 50 « * iiip * nre s and 70 
drawings on loan by toe Ivam, Va- 
lencia's modem art museum. Ends 
Dec 30. Also Mxro sculptures 
(1893-1983): 100 s cu lptures and 140 
drawings on loan by Moma, Georges 
Itompidou. Mho Foundation and 
pri vate collections riffor a vision of 
Miro’s sculptures, of 1030-1970 of 
which we know littie in Spain. Kndu 
Jan 20. Both at Centro de Arte Reh 

. na Sofia, Santa Isabel 2. Open Tne 
to Sum 10.00-21.00. Closed Mondays. 

Barcelona. Amos Caban Collection. 
Spanish Art in New York. A total of 
78 paintings by 35 Spanish artiste of 
the 1950-1970 period who started 


two significant movements: Ma- 
drid's El Faso and Barcelona's Dan 
al Set Among the painters are Top- 
ics, Saura, Sempere, Zobel, Tomer, 
Canogar, Mompo, Cuixart and Guin- 
ovart On loan by Dr Amos Caban, 
who has one of the top collections of 
Spanish contemporary art oufside 
Spain. Caixa de Barcelona, Plaza de 
Sant Jaume Gutat L Ends Jan 20. 

NETHERLANDS 

Ai m if da wi Historical Museum. A col- 
lection of 19th-century French draw- 
ings and watercolours providing a 
cross-section of the styles and 
themes of the period, from toe ven- 
eration of the Napoleonic legend to 
exotic Orientalism and the Italian 
picturesque. Ends Jan 4. 

Amsterdam, Van Gogh Museum. Mon* 

. et in Holland documents the Im- 
pressionist's visits to the country at 
three different stages in his career 
wito 24 canvases painted in Zaan- 
Ham Ams terdam and the bulb 
fields, with related work by French 
and Dutch contemporaries. Fully il- , 

lnc+ratavf En glish c atalo gue Fnrig 

Jan 4. 

Rotterdam Riiksznusenm en 

VoDrenkunde. In the Wake of the 
Lieftie presents the intriguing story 
oE cultural relations between Hol- 
land and Japan since 1800. Paint- 
ings. prints ceramics and furniture 
hi g hli g ht the two centuries when 
the Dutch trading settlement at 
Deshima was the sole western out- 


Continued on Page 17 
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THE TWELFTH 
WORLD BANKING 
CONFERENCE 

LONDON 9, 10 & 11 December 1986 

This important annual conference covers 
developments affecting investment bankers, 
general bankers and managers responsible 
for im p le menting chang e in every kind of 
financial institution. 

MrHerve de Carmoy of the Midland Bank, 

Mr James Larkin of American Express and 
Mr Brian Quinn of the Bank of England will 
contribute to the Management of Change day 
on December 9. Booz -Allen will also feature. 

Mr Stanislas Yassukovidi ofMerrill Lynch 
will chair and give the keynote address at 
the I nv estment B anking day on December IQ. 
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Mr Sam Gross of the New York Federal 
Reserve Bank and Mr Blaine Ibmlinson 
of Nomura International are among tfw 
other speakers. 

Commercial Banking features on 
December 31 and Mr Bill Rhodes of Citibank 
Sir Campbell Adamson of Abbey National * 
Mr Norman Robertson of Mellon Bank and 
Mr James McDermott of Keefe, Bruyette & 
Woods are among the speakers. 

Delegates may enrol for the whole of the 
conference or select from among jts 
constituent days. 
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THE ARTS 



Cm&na/Ann Totterdell 
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Crotchety goblins and huggable monsters 


Shostakovich/Festival Hall 


Max Loppert 


Labyrinth directed by Jim Henson 
Malcolm directedhy Nadia T&ss 
Kangaroo directed by Tin Buretall 

Hu Paaskm of Remembrance di- 
rected by Maureen Blackwood and 
Isaac Julian 

Beal Genius directed by Martha 
CooKdge 

Eat the Peach directed by Peter 
Oxmrod 


Once upon a time, not so 
long ago, a reluctantly baby- 
sitting teenager impulsively 
wished • her grizzling baby 
brother Toby could be taken 
away by the goblins. And he 
was. This pilfering sets 
adolescent Sarah in search of 
. . . what? Toto or Toby, a 
white rabbit or her own elusive 
sexuality? The fairy tale is a 
naturally self - perpetuating 
genre, so no matter that Terry 
Jones's script for Labyrinth 
borrows heavily from old fav- 
ourites, the important element 
is that the film is the creation 
of a team led by puppet genius 
Jim Henson which has not only 
designed the fantasy characters 
but made living entities of the 
labyrinth and city Sarah must 


penetrate. 

Crotchety goblins, huggable 
monsters and sentinels that out-’ 
Carroll Carroll, talking doors, a 
fantastic shaft of hands which 
propels Sarah up and down, 
wells that move, staircases in- 
spired by Escher, all are so bril- 
liantly conceived and realised 
that It is disappointing to see 
the energy lost in Henson's 
overall direction. 

His work with humans cannot 
match his ability with the in- 
animate and any one of his 
creatures has more vitality 
than Jennifer Connolly as 
Sarah, as prettily perfect as a 
commercial for teen cream and 
looking a bit too old to be mess- 
ing about with fairies. In spite 
of potentially better casting, 
David Bowie as the goblin king 
is too aloof, too androgynously 
costumed to be the' sexual, 
threat or promise he Is sup- 
posed to represent. The 
assembling of the alien world 
and its inhabitants seems to 
have taken all the available fire, 
leaving a slow and sterile 
action. 

Though its technical attrac- 
tions will find it an audience 
(and incidentally it is too scary 
for the sesame Street set) 
Labyrinth is not destined to be- 
come' a classic. 

While hardly a Jim Henson, 



Colin Friels and Hugh Keays-Byrne in “Kangaroo* 1 


Vienna Schubert Trio 

Richard Fafrman 


the rather dozy hero of Malcolm 
an endearing film from Austra- 
lia, has a talent for designing 
remote control toys. 

.When his decision to take in 
lodgers brings Frank and 
Judith, an ex-con and his girl. 
Into his home, Malcolm slowly 
sees that his gift can be chan- 
nelled Into more profitable 
avenues than gadgetry for bring- 
ing in the mall or exercising 
die parrot. Director Nadia Tass 
provides much quiet enjoyment 
from the domestic juxtaposition 
of slow, innocent Malcolm, vola- 
tile wary Frank and brash, kind 
Judith which evolves from 
mutual suspicion into an un- 
likely team of bank robbers. 
The final hold up, performed by 
four remote-controlled giant ash 
trays, should ensure no-smoking 
zones in banks across the 
country. 

Colin Friels gives an endearing 
performance as the socially 
immobile Malcolm who gains 
confidence from his new-found 
criminal aptitudes. It is in- 
triguing to find him in the same 
week playing Richard Somers, 
the pacifist, intellectual D. H. 
Lawrence figure in Kangaroo. 

Depressed by England's treat- 
ment of his work and his Ger- 
man wife Harriet (Judy Davis). 
Somers turns to Australia as a 
young land free of bigotry and 
finds Instead powerful under- 
currents of Fascism and Social- 
ism. As a persuasive writer of 
political philosophy he is 
courted by both sides, most 
ardently by the dubiously nick- 
named Kangaroo, the fanatical 
leader of a secret fascist army. 
Somers suffers endless debates 
with himself, his wife and 
friends about his political atti- 
tudes and inability to make a 
commitment, and while Kan- 
garoo ends with a violent 
physical confrontation between 
opposing factions, it is the only 
real action in a film of words 
and ideas. 

Director Tim Burstall has 
used the spectacular Australian 
locations well to give an illu- 
sion of breathing space to the 
film's confinements, hut it is 
still rather hard work, concen- 
trating on tbe abstract at the 
expense of the more interesting 
theme of the Somers's marriage 



Sarah (Jennifer Connelly) and her friends. Sir Didymus, Ludo and Hoggle, in 

“Labyrinth*' 


and Judy Davis’s fine perform- 
ance. 

Sounding more like a revived 
Armenian classic. The Passion 
of Remembrance is a combina- 
tion of narrative and documen- 
tary relating the recent history 
of blacks in Britain to their 
present condition. Made with 
too much intensity but a 
remarkable lack of anger, the 
central character. Maggie, 
dwells on how internal conflicts 
and prejudices— sexism in par- 
ticular — undermine black unity 
in a hostile white world. Sadly 
condemned by its limitations 
(political dialogue, video dips 
and minimal action) to an 
audience of tbe converted, this 
is a subject that needs to be 
aired In a much more acces- 
sible, cinematic way and there 
are certainly Ideas here to be 
developed. 

Accessibility is not a problem 
with Real Genius, yet another 
playfnl and expensive teen 
comedy. This time the usual 
premise of near drop-outs 
junketing their way through 


high school is turned on its 
head to give us instead a col- 
lege full of precocious scien- 
tific geniuses, brilliant in their 
own field but being deficient 
in the maturity department, 
rather given to high L Q. pranks 
like turning a hall of residence 
into a skating rink or wiring 
someone’s teeth for sound. 

Though the boy wonders — 
fifteen-year-old Mitcb and 
eighteen-year-old Chris (agree- 
ably played by Gabe Jarrett and 
Val Kilmer) — are clever enough 
to create a mega-power laser for 
their scheming professor, they 
are cheerfully oblivious of the 
fact that he is going to sell 
their ideas to the government 
and even that their discovery 
could be used for warfare. 
When tbe boys finally cotton on, 
they channel all their inventive 
power into sabotaging the pro- 
ject and exacting an elaborately 
adolescent revenge on their 
professor. 

At least it is a relief to know, 
after the success of gung ho 
films like Top Gun (in which 


Val Kilmer also appeared), that 
there’s still room for some 
peaceful anarchy. 

In a week of crazy projects 
and obsessions, tbe curious am- 
bition of the protagonists of 
Eat the Peach almost takes on 
a sane perspective. Vinnie and 
his brother-in-law Arthur are 
newly redundant Irishmen who 
spend too much time watching 
Roustabout, an old Elvis 
Presley bike movie, and become 
consumed with the idea of 
building their own wall of death 
in the middle of a huge bare 
Irish landscape. Resisting the 
scepticism of family and friends 
they use trial and error to erect 
the towering barrel-like edifice, 
taking time off only to finance 
It with the occasional smuggling 
expedition. 

Apparently based on a true 
story, tbe film is written and 
directed by Peter Ormrod with 
a gentle, zany humour and has 
an irrepressible optimism tbat 
somehow invests the whole crazy 
enterprise with perfect and 
delightful logic. 


Brighton Beach Memoirs/Aldwych 

Martin Hoyle 


When Pfltener was old and 
had lost all his possessions in 
the war, Reger’s widow took 
pity of him and gave him a 
piano. This last act of kindness 
sums up the bond that had 
existed between the two men— 
a closeness that was put to good 
use by the Vienna Schubert 
Trio, wbo ended their short 
survey of - the German late 
romantics at the Wigmore Hall 
on Wednesday by pairing piano 
trios by the two composers. 

The shadow of the great clas- 
sical composers falls long over 
this music. Reger once admitted 
that he was striving “ to develop 
the style ” of Bach, Beethoven 
and Brahms, but the comment 
might just as easily have been 
made by Pfitzner. Aspects of 
Brahms, in particular, are con- 
stantly echoed; the rhythms 
generate the same sort, of 
strenuous activity and the piano 
parts are full of Brahmsian ‘ 
heavy chords and double 
octaves. 

Of these two works, it was 
Reger’s E minor Plano' Trio Op 
102 which calls for further per- 
formances in the future. To 
anyone who is familiar .with the 
Reger of the academic _ organ 
pieces, much of this trio will 
have been as expected. A good 
deal of attention is paid to mat- 
ters of structure, involving .no 
less than three fully formed 
sonata movements out of the 
four, and there is the usual 
appearance of sober, carefully 


prepared counterpoint. 

Yet a different world of 
Reger's ■ imagination is also 
opened to view. The very open- 
ing bars of the work are soon 
shifting away into strange' areas 
of harmony. And who would 
have credited Reger with a 
quirky, mercurial scherzo like 
this, which sounds uncannily as 
though it is dancing a pas de 
deux with Chaikovsky's sugar 
plum fairy? With a subdued, 
but beautifully sustained largo 
at its centre, this trio, is well 
worth investigation by other 
groups. 

The Vienna Schubert Trio 
played the score with a strong 
and passionate commitment 
Indeed, the forceful projection 
of tbs pianist was perhaps too 
insistent in the Pfitzner — his 
Second Piano Trio In F major 
Op 8 — though that may well 
be a reflection of tbe music’s 
continual turbulence in its outer 
movements. Neither of tbe 
works is often heard, and the 
chance to sample them together 
in idiomatic, confident perform- 
ances made a very worthwhile 
end to the series. 


Quilley to leave “ La 
Cage” 

James Smlllie is to take over 
from Denis Quilley to star 
opposite George Hearn in La 
Cage aux Folles as from 
January 12. 


The National Theatre has 
crossed the river and gone west 
again. The meeting between 
subsidised and commercial 
' theatre Is a 
devoutly to be wished, and on 
this page Michael Coveney 
made a case for Neil Simon 
being given the NT treatment 
when «w« autobiographical 
comedy opened at the Lyttelton 
last February. Simon's pheno- 
menal Broadway success has 
never been repeated in London, 
which might be said to justify 
his inclusion in the National’s 
repertory, a necessary example 
of important foreign theatre. 
Of course, one reason for the 
comparative failure of Simon 
plays In the West End could be 
tbat London has enough liter- 
ate, intelligent and amusing 
commercial theatre of its own. 

The cliche comparison is with 
Ayckbourn, who is greeted with 
similar reservations In America. 
Apart from proficient crafts- 
manship. both authors share a 
feeling for the quirky near- 
surrealism of the inadequacies 
of everyday speech. (Further 
education is praised with the 
words, "A diploma is forever. 
I know — I never had one.”) 
Both touch a national, indeed 
local, chord: one with the wry, 
throwaway logic of New York 
Jewish humour, the other with 
the genteely throttled angst of 
middle-class English suburbia. 

Round the corner from 


Brighton Beach’s new home, 
Ayckbourn's Woman in Mind is 
playing in the Strand. Here 
comparisons are almost irrele- 
vant - • The British playwright 
has a dark side, a thread of 
misanthropy and a vision of the 
world's cruelty to the weak 
(apparent to varying degrees in 
most of his work), while the 
American opts for comfortable 
reassurance. He is aided by the 
shrugging resilience of Jewish 
humour, accustomed, after all, 
to make light of the darkest 
circumstances; and, it must be 
admitted, by the dictates of 
that not yet extinct tyrant the 
well-made play. 

This is most apparent in the 
rickety structure of Beach's 
second act In the first half 15- 
year-old Eugene introduces us 
to the family home in 1037. 
Overworked father, matriachal 
mother, widowed Aunt Blanche 
(good theatrical resonances to 
these names;) and her 
daughters. Stage-struck cousin 
Nora’s creamy legs stampede 
our hero into puberty; his older 
brother nearly loses his job; the 
parents worry about marrying 
Blanche off and making ends 
meet Tbe household is faintly 
scatty and depicted with affec- 
tion. 

The second act degenerates 
into a sleekly tailored series of 
confrontations: neat pat 

slightly contrived. The play 
is occasionally very funny, but 


betrayed by a soft centre after 
an initial promise of grittiness. 

The West End sees new cast- 
ing in the roles of Kate, the 
mother, and her sister Blanche. 
As the latter, Dorothy Turin 
is touchingly dumpy and myo- 
pic, despite an accent that 
roams. Susan Engel’s matriarch 
is tall, handsome and frankly 
too classy; a virtuous Lady Mac- 
beth, not quite in place in 


seedy-genteel New York. The 
show belongs to Steven Mackin- 
tosh’s skinny and bespectacled 
Eugene. Owlishly observant, 
exuberant, wounded, wisecrack- 
ing, he thrusts and parries at 
each surprise sprung on him by 
life. Carl Toms’s splendidly 
evocative interior and Michael 
Rudman’s direction make it an 
enjoyable experience; but fail 
to keep it in the memory. 



Susan Engel and Dorothy Tntin 


Arts Week I Music 


’’What’s special about these 
Danish companies?’ 


ABN Bank C 
Finals AS, B 
Danish Steel 


tgen Branch, Assurancfcr-Sodetetet, Barclays 
e TWende, Htaiien, Bolden, Buch+Defchmm, 
Ltd., Danish Telecom i nte r na tio na l A/S, Danish 


Smidm & Ox A/S, Fortaget Manag 
Brand & BektrcnBcAS, ranges 0 
A/S, Haldor ftps* A/S, Hefe 
Aktieselskab, Kreditforeningen 

II" i hi i milr AJC IXfan flfnnnlm lUnwrf 

NMiMnKrA/a ran Aaomae^NCMSt 
Waterhouse, Privatbanten A/S, 


iment A/5, FHaloSol Is A/S, Ginga 
mmaric A/S, Gmndfos international 
up Bank A/S, Henriquea Bank 

Danmaric A/S, Kommunedata, 
Hydro Danmark as, Nykretft, Price 
Revfstons&maet C Jespotsen, 


Continued from Page 16 

Opera and Ballet 


Staalwipei! Salome conducted by HoD- 
reiser with Demesch, Jones, Slflnia; 
Werther conducted by Davis with 
t-fad , HwniwUfurim, Car- 
rens; Don Giovanni conducted by 
Hager with Graberova, Al exander . 
Schumann, Prey; Die WaBcure con- 
ducted by Schneider with ReppeL 
Martin, Hesse. (51 444/28 55V. 

VoBcsopcn Poletihlut; Hansel and 
Gretek Das tjmd des Lachelns con- 
ducted by Bauer-Tbenssl; Der Op; 
eroball (n ^Minr i x i by Boncompagni 
(51444/28 57). 

- LONDON 


They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates hi Scandinavia, 
please corRad K. Mikael in 


Sftn iff on, in znoductxan by 
Moshmsky that received a rather 
unhappy first showing in the Han- 
del centenary year, returns with a 
fin* Handel conductor, Roger Nor- 
rington, and cast (Robert Tear, Ca- 
rd Taneas, Sarah Walker, Gwyxme 
Howell). Further performances of 
the Zauberflote revival, with Siegfri- 
ed Jerusalem as Tamino; final show- 


01-134441 


evening of imrnfuwe theatrical pow- 
er in spite of all the exaggeration* 
in Yury Lyubimov’s pr o ducti o n. 

English National Opera. Coliseum: the 
p er e n nial Fledennaus comes back 
to mark the festive season, this time 
with Valerie Masterson and Lfllian 
Watson in the cast and Herbert Pri- 
kopa as conductor. Also in reperto- 
ry; Cav and Pag in Ian Judge’s lively 
new production, and David Fount- 
nay's new Carmen staging, conduct- 
ed by Mark Elder. 


NETHERLANDS 

R jrt te ir i ft m 1 , De Doelen. James Cwihw 
g flnrim-timg tbs Rotterdam Philhar- 
monic, with Tung Uk Kim, victor 
Verdi, Bruch. Rachmaninov (Tue to 
Tfanr). (414 29 XI). 

Utrecht, Vredenburg. Hartmut 
Hacncfaen conducting the Nether- 
lands Philharmonic, with the Neth- 
erlands Opera Choir and soloists: 
Schubert, Bruckner (Wed). Recital 
Wall- The Urt^ririiin and Gijsbrecht 
van Aemstel q ua r te t s , with Stanley 
Hoogland, piano, and Maijanne 
Kweksilber, soprano: Milhand 
(Wed). Schubert heder song by Ltio 
Retoemann, baritone, accompanied 
by Rudolf Jansen (Thnr). (31 45 44). 

Auwleidam. Meervaart The Orlando 
Quartet Beethoven (Wed). 
(10 7393). 


fW m t nt YocaOs and Vienna Bach 
soloists conducted by Ernst Wedam. 
Bach B wrimw mass. MusOcverein 
(Mon), 

ORF Symphony Orchestra conducted 
by Martin Sieghart with Freda 
McNair, soprano, Wolfgang Scbulz, 
flute, Robert Lefarbamner, organ. 
Eder. Vniw w t h utic (Tue). 

Chamber Orchestra of Europe con- 
ducted by Claudio Abbado with Vik- 
toria MuBova, violin. Vivaldi, Mo- 
zarL Konzertbans (Wed). 

BRUSSELS 

Ftbds des Beenx Arte Jean Paul 
Rampal, flute and Mb Steele Rit- 
ter, piano. Weber, Schubert (Wed). 
(5125043). 

Mttttc Instrumental*: Francois Fer- 
nandez, violin, Philippe Pier lot, vio- 
la da gamba, Pierre Hantai, barpsi- 
CortL Couperin, Leclajr, Marais 
(Wed). (511 35 05). 


Exhibitions 


BRUSSELS 

Ingres and Delacroix - Drawings and 
Watercolours - Palais des Beaux 
Arts. Ends Dec 21. 

C h ine s e P or celain - the Transitional 
Period. Mus£e Royale d’Art et His- 
toire. Ends Dec 14. 


NEW YORK 

Metropolitan Museum; 90 paintings 
from the end a i Van Gogh's life are 
the foens of this second m a two-part 
show of the prolific artist at Saint- 
Remy and Anvers. Tbe Starry Night 
and Cypresses come from this peri- 
od working first in an asylum in 
Saint-Remy and in Auvers, 
where he committed gnfeMa in July 
1890. Ends March 22. 

CHICAGO 

Chicago Hisiorlcal Society: Louis Sul* 
Uvan, a «wnw»i figure in American 
architecture. Is celebrated in an ex- 
hibit in the city be made architectu- 
rally famoia wito needy made mod- 

els of his buildings along with draw- 
ings, sketches and building frag- 
ments ampharicing Wg use of OmS- 
Tftfrnt- Ends Dec 31. 

Art Institute! The art of Italian Ren- 
aissance armourers, with suits em- 
bossed with Greek and Romas dei- 
ties and fantastic creatures of the 
artists' imagination, is on display in 
a special exhibit of French king 
Henry ITs amour borrowed from 
Hever Castle. Ends Mar L 


T Sh m g ea, Kunsthalle Phflosaphen- 
weg 70: Toulouse-Lautrec. A retro- 
spective of 130 paintings and picture 
studies by Henri de Tbulousa-Lau* 
tree (1864-1901). Ends March 15. 


The main work of Wednes- 
day's BBC Symphony concert 
under John Pritchard was the 
Eleventh Symphony (1957) of 
Shostakovich. Subtitled “ The 
Year 1905,” it falls into a genre 
to which he irregularly returned, 
and which has long been some- 
what equivocally viewed in the 
West — the programme sym- 
phony. The Eleventh Symphony 
is in fact the first of a pair pro- 
duced to capture in music the 
great pre-Revolutionary and 
Revolutionary flash-points of 
modern Russian times (the 
Tweltb, “The Year 1917,” 
followed in 1962). 

Ideological issues probably 
account in reasonably good part 
for the relative scarcity of hear- 
ings both receive here— in con- 
trast to the “personal” sym- 
phonies on either side of them 
in the Shostakovich canon, the 
Tenth, Thirteenth, Fourteenth 
and Fifteenth, now constantly 
played and admired. But the 
main cause of the Eleventh’s 
unjustified neglect must surely 
be the perennial discomforts 
listeners tend to experience 
when attempting to square sup- 
posedly abstract and pictorial 
concepts of music in the sup- 
posedly “pure” form of tbe 
symphony. For this reason, 
Wednesday’s performance was 
especially welcome: the prob- 
lem will not go away, but at 
least there was a chance to hear 
how much fine music Shostako- 
vich was inspired to produce by 
his chosen subject. 

Shostakovich himself is not 
reported to have felt any such 
formal discomfort: “I identify 
pro gramma ticism with cogent 
content,” he once said. Whether 
or not this can be allowed to 
hold good tor all his programme 
symphonies, the Eleventh Is cer- 
tainly cogent: there is a balance 
between the episodes of vivid, 
picturesque realism and the 
long spans of contemplative 
stillness in which they are sus- 


pended. The work seems to be 
as much a reflection on matters 
raised by “The Year 1905” as 
about the actual events them- 
selves; and the musical material 
in which reflection is depicted 
is composed out of Shostako- 
vich's most economically elo- 
quent substance — simple 
gestures, simple changes of har- 
mony and colour that help to 
focus long paragraphs of 
musical time and space. 

Zn this respect, Pritchard's 
reading was successful. As so 
often in his performances of 
big orchestral works, the ob- 
vious excitements were under- 
played— -to a fault, I felt, in the 
second movement, the massacre 
scene, which can be much more 
chillingly detailed and fiercely 
driven. But there was always a 
strong awareness of where the 
music was going: one felt this 
at the start, for though very 
little seems to happen in those 
slow opening pages, the sense 
of an unfolding canvas was 
surely sustained. The playing 
was on a high level — not 
super- virtuoso, but confident, 
solid and true in ensemble. 

As prelude to this bleak, grip- 
ping experience, the BBC had 
the intelligent notion of placing 
the Prokofiev Second Piano Con- 
certo. that glittering machine- 
age construction with an 
immense, turbulent piano part. 
Again, and in this case perhaps 
more seriously, the orchestral 
playing lacked incisiveness; but 
Dmitry Alexeyev ensured that 
cold, hard-edged brilliance was 
never missing at the work's 
centre. It is posible to find 
more smoke-filled poetry and 
humour in corners of the solo 
part (as, for instance, Ash- 
kenazy has done): but hardly 
possible to hope for greater 
clarity or Sharpness of cut (bar 
a few forgivable wrong-note 
flusters). After several erratic 
London appearances, Alexeyev’s 
return to form was notably 
gratifying. 


Ceremony/Sadler’s Wells 


Clement Crisp 


To open the third and final 
programme of its present season 
London Contemporary Dance 
Theatre is giving the first Lon- 
don showing of Robert Cohan's 
Ceremony. With a subtitle— 
Sfoio Dance on a Burial Ground 
—owed to its score by Stephen 
Montague, it finds its culminat- 
ing images in Cohan’s observa- 
tion in Peru of dried earth 
which had cracked and pow- 
dered to reveal the mummified 
remains of the long-dead. 

Thus Cohan shows us 
Death (Charlotte Kirkpatrick) 
swathed in a vast cloak which 
both shelters and reveals the 
bodies of the five men of the 
cast The vision is powerful, 
its realisation theatrically strik- 
ing as the men rear tip and 
then fall back into the envelop- 
ing folds of doth. Prior to this 
sequence we had seen the men 
dancing, then mourned by a 
group of women, their chore- 
ography rather more staid and 
conventtonaL 

Ceremony has good design by 
Norbeto Chiesa featuring two 
handsome ink-blotched panels. 
Its score is apt in suggesting 


dryness and faint Inca pipings. 
Its manner is dramatically valid, 
but I found only the well-shaped 

S assages which surround the 
gure of Death clear in choreo- 
graphic focus. The work is, 
though, danced with entire com- 
mitment. 

With Jerome Robbins' Moves 
at the centre of the evening, 
we are faced with the intriguing 
possibilities of how bodies move 
in silence, how the choreogra- 
pher may focus the dancers' 
and our attention on what part 
of the body is moved, and bow. 
emotionally, tbat movement 
moves us. It is alertly done 
by its cast, respectful of its 
clever mechanics and its tiny 
gusts of drama. 

The return of Robert North’s 
Troy Game to the repertory 
ends the evening with a view 
of men as muscled poseurs. The 
macho posturing was kept 
under tight control on Wednes- 
day night and the piece had a 
good-humoured air: LCDTs 
accomplished male contingent 
never allow the dance to seem 
self-indulgent. They tell its 
jokes with a nicely dead-pan 
air. 


Saleroom/Antony Thomcroft 


Record price for Jom 


The extraordinary prices paid 
for Impressionist and modern 
works of art rubbed off on to 
contemporary artists at 
Sotheby’s yesterday. Its auction 
totalled £2,983,530. with only 
10 per cent bought in, a good 
result for London, which takes 
a poor second place to New 
York in this market. 

The top price was the 
£319,000 paid by dealer Leslie 
Waddington for “ H flute sur la 
bosse,” by Dubuffet. A Scandi- 
navian buyer established an 
artistes record of £170,500 for 
Asger Jorn, for a 1964 can vis 
entitled “Allegretto Furbo." 
Another record was the 
£110,000 paid for “Untitled,” 
an abstract of what looks Like a 
monster by Karel AppeL 

Other high prices were the 
£107,800, from Waddington 
again, for “Les yeux gris," a 
1958 oil by Dubuffet, and 
E10U200 paid by a Swiss dealer 
for “Eos IV,' ' a sculpture made 
with steel and wood, a rubber 
belt and an electric motor, by 
Jean Tinguely. 

Also at Sotheby^s a proof set 
of 14 coins produced in 1839 
for the young Queen Victoria 
sold for £26.400, while a gold 
pattern 94 of 1879 by Charles E. 
Barber was on target at £20,350. 
Among the illustrated books an 
extensive collection of around 
20,000 modem bookplates, 
mostly of continental origin, 
realised £7,920 and another 
collection, this time of over 
1.900 19th century decorative 
finishing tools, all with wooden 
handles and In excellent con- 
dition, sold for £7,700, well 
below forecast 

Perhaps the most interesting 
lot sold at Christie's was the 
oldest bottle of Chateau 
D’Y quern ever offered by the 


saleroom. It dates from 1784, 
when it was bought by Thomas 
Jefferson, while American Am- 
bassador in Paris. A bottle of 
the same vintage was opened in 
1985 and pronounced excellent. 
This one more than doubled its 
forecast selling for £39,600 to 
an American private collector. 

In the modern print auction 
at Christie's, an important 1914 
lithograph by the German ex- 
pressionist Kir rimer. "Promen- 
ade vor dem Cafe,” just topped 
its estimate at £55.000. to the 
Chicago dealer, Alice Adams, 
while “The judgement of 
Chloe” by Chagall did quite 
well at £27,500 to Russeck, a 
Philadelphia dealer. A disap- 
pointment was tbe £20,900, half 
the estimate, paid for a Red 
Wedge poster by el Lissitsky. 
This is regarded as the rarest 
and most important of the Revo- 
lutionary posters produced in 
Russia around the time of the 
Revolution. Another example 
had made £34,560 at Christie's 
in June. 

A Paul Cezanne lithograph of 
“The Bathers” made £19,800. 
and three lots each sold for 
£18.700— a Gauguin, a Geri- 
cault. and another Chagall. 

The French furniture auction 
at Christie's totalled £903.650, 
with 14 per cent unsold. A pair 
of Louis XIV tapestries from 
the set of four depicting the 
elements, woven to the designs 
of Charles Audran tbe Younger 
at the Royal Tapestry in 1699, 
sold for £77,000. double the 
estimate. They represent 
Jupiter, or fire and Neptune, or 
water. 

An ormolu six light chande- 
lier of Louis XIV design 
quadrupled its forecast at 
£60,500. 


£4.5ra grant to university 


To mark their golden wed- 
ding Sir Robert and Lady Salis- 
bury, the Trustees of the 
Robert and Lisa Sainsbury Art 
Trust, are making a grant of 
£4.5m to the University of East 
Anglia. 

The grant will be divided into 
two parts: one half will be used 
to fund a Sainsbury Unit for 


non-Westem Art Studies, accom- 
modated in the Sainsbury Cen- 
tre for Visual Arts and part of 
the University's School of Art 
History and Music. The other 
half will be added to the Sains- 
bury Centre Endowment Fund, 
income from which is used for 
upkeep and improvement of the 
Centre. 
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Rebuff of the 
Natal option 


AS THE crisis in South Africa 
deepens it appears that Presi- 
dent P. W. Botha has retreated 
from tentative steps towards 
reform into a reaffirmation of 
white rule. The latest indication 
of this attitude is the confused 
response by the Government to 
a proposal to create a multi- 
racial administration, elected by 
adult suffrage, for the local 
government of Natal and the 
so-called homeland of Kwazulu. 

The prime mover behind the 
proposals for Natal is Chief 
Mangosothu Buthelezi, leader of 
the country’s 6m Zulus (25 per 
cent of South Africa's blade 
population), and chief m i nis ter 
of Kwazulu. Although he 
denounces apartheid and has 
refused to accept Pretoria's ver- 
sion of independence fbr Kwa- 
zulu, he opposes both violence 
and economic sanctions as ways 
of ending white rule. 

Single unit 

As far bade as 1980 Chief 
Buthelezi began the groundwork 
that led this year to a multi- 
racial "indaba,” which met to 
discuss a constitution for the 
joint local government of Natal 
and Kwazulu. 

After eight months of dis- 
cussion, the majority of dele- 
gates agreed on a two chamber 
legislature, elected by universal 
adult franchise, for the 
administration of Natal and 
Kwazulu as a single unit. Among 
the most important provisions 
are a bill of rights and measures 
designed to protect the white, 
Indian and Coloured (mixed 
race) minorities in the province. 

The proposals deserve to be 
treated by the Government as 
an important contribution 
towards the creation of a just 
society in South Africa. Indeed, 
the South African Government 
is obliged to take the proposals 
seriously if its professed com- 
mitment to an egalitarian 
society is to be treated as any- 
thing other than a sham. 
Instead, Mr Stoffel Botha, 


Blinkered response 


According to the South 
African Ambassador in London, 
Mr Botha was not speaking for 
the Government This disavowal 
should come from President 
Botha himself, for the conse- 
quences ofthe spuming of Chief 
Chief Buthelezi and the pro- 
posals could be farreaching. 

It may lead Chief Buthelezi 
to conclude that his hopes for 
a negotiated settlement in South 
Africa are a pipedream — a 
stand already taken by the 
African National Congress and 
tiie United Democratic Front 
(UDF), the powerful anti- 
apartheid coalition, both of 
whom boycotted the Natal in- 
daba. It rules out the Zulu 
leader’s participation in the 
National Statutory Council, de- 


signed to be the government 
forum for constitution making. 


forum for constitution making. 
No black leader of substance has 
agreed to particioate. and 
Government’s blinkered re- 
sponse so far to the Natal ex- 
periment makes it all but cer- 
tain that none will. 

The South African Govern- 
ment now appears to have 
spumed efforts both from out- 
side and within the country to 
break the political deadlock and 
end the country's spiralling 
violence. It is not too late for 
President Botha to look sym- 
pathetically at what Chief 
Buthelezi is offering. Bat if he 
fails to build on this opportunity 
he should not be surprised if 
his intransigence exacerbates 
the South African tragedy. 


Mis judgment 
of Solomon 


MR NICHOLAS RIDLEY, 
Britain's Environment Secre- 
tary, deserves no applause at all 
for his decision to reshuffle the 
rate suppotr grant yet again; 
but he does deserve some 
sympathy. He has taken what 
amounts to a purely political 
decision in response to the 
partly misguided wails of some 
very rich local authorities, and 
done it by largely immobilising 
a mechanism designed to pro- 
duce fairer results; but while it 
is easy to point out what he has 
done wrong, It is much harder 
to define what would have been 
right He is running a system 
which poses dilemmas which 
would test a Solomon, and not 
even Mr Ridley’s warmest 
admirers would put him quite 
on that leveL 


Central government cannot 
escape getting involved with 
local government for two 
reasons, both concerned with 
fairness. First, as long as Par- 
liament lays down statutory 
duties, it has to provide part 
of the finance; and since 
regional disparities in available 
income are very large, the 
system has to be partly re- 
distributive to support a uni- 
form standard of services. 
These are the two needs 
served by the block grant 
system, which is designed to 
support the cost of services on 
a scale reflecting local needs 
and resources. 

E ven in this straighforward 
system there are obvious 
practical difficulties in assessing 
needs and measuring resources, 
and one concealed dilemma of 
real national importance: as in 
personal matters, fairness is the 
enemy of incentive. The equali- 
sation rules now in force are 
so strong that most councils 
have no incentive at all to en- 
courage development which 
would increase their tax base, 
since growing resources simply 
mean lost grant Since every 
■proposed development offends 
someone, the net result is that 
local bureaucracies tend to 
obstruct development 


support have intensified this 
problem. 

The whole system might 
have been designed to produce 
conflict First, the equalisation 
system, together with the cuts 
and subsidies designed to pro- 
duce discipline (over-spending 
means reduced grant) axe 
based on a formula which 
ensures that any change in 
grant resulting from economy 
or over-spending per head has 
the same impact on local rate 
poundages. 

This is fair, but it does mean 
that rich authorities, where a 
penny on the rate produces a 
large sum, lose much more in 
cash terms if their entitlement 
falls than a poor authority. The 
sum looks even more exagger- 
ated when measured as a per- 
centage of grant (except in 
those few authorities so rich 
that they get no grant in the 
first place). The result is that 
every adjustment produces pro- 
test from the rich shires; that is 
no reason for giving way. 


More complicated 


In the last seven years, Mrs 
Thatcher's Government has 
made the whole problem far 
more complicated by adding 
two further objectives; it has 
sought to shift part of the bur- 
den from central tp local 
finances in the name of tax 
cutting (or rather tax shifting); 
and it has sought to control 
what local authorities spend 
out of their own resources. 

The reasons are partly ideo- 
logical — the general aim of 


cutting public spending — and 
partly to reinforce the very 
weak discipline exercised by 
local ratepayers. It is weak 
because business ratepawers, 
who foot a large part of the 
bill, have no significant vote, 
while the poorer among the 
ratepayers who can vote do not 
pay. Cuts in central government 


Radical plans 

However, the struggle has 
produced much greater evils 
than an occasional squabble 
over the grant, or even the chaos 
produced in local budgeting by 
last j minute changes of heart It 
has provoked frustrated 
ministers into administrative 
action which have been chal- 
lenged successfully in the 
courts, so that policy is now 
haunted by the dread of litiga- 
tion. It has also pushed some 
of the more Irresponsible 
councils into a search for legal 
loopholes which would disguise 
their true spending to escape 
Whitehall penalties, and pushed 
some of than frighteningly into 
debt. 

The Government now has 
some radical plans to change the 
rules. A uniform business rate, 
which would be pooled and 
redistributed, will mean that 
councils cannot support local 
extravagance because they hap- 
pen to include much commerce; 
and the plans to make everyone 
pay some Tates under the Social 
Security Bill, or a new com- 
munity charge, as now proposed 
for Scotland, are designed to 
produce votes for economy, as 
well as helping industry in some 
depressed regions. 

However, reliance on real 
voting ratepayers, and especially 
undo 1 the regressive community 
charge, will make future fights 
over grant far more intense, and 
true, demonstrable fairness still 
more important. There is some 
evidence that the system for 
assessing needs requires over- 
haul (even Tory inner city 
authorities find themselves con- 
strained to overspend). A more 
generous needs assessment 
combined with a shade less 
levelling (which would give 
some Incentive for development 
and reflect lower costs in the 
regions) might help Mr Ridley 
to be a more convincing 
Solomon— but only if he stands 
up to the grumbles any phapge 
will provoke. 


Financial Times Friday December 51956^ 


GENERAL MOTORS 



Wall Street votes 


with its feet 


H. Ross Perot 


By Anatole Kaletsky in New York 



Minister of Home Affairs, who 
is also leader of the National 
Party in Natal, immediately 
rejected them, on the grounds 
that they would lead to black 
domination of NataL The 
Government, he said, sought 
“ effective and equal power 
sharing” between the races— a 
phrase which in the coded 
vocabulary of South African 
politics smacks of white rule. 


S OME THINGS are still un- 
thinkable, even in the 
fantasyland that today's 
Wall Street has become. But 
after the humiliating payment 
of over 9700m to Mr H. Ross 
Perot by the embattled manage- 
ment of General Motors, another 
extraordinary idea has passed 
from the realm of the impos- 
sible to the merely implausible. 

Nobody can yet take seriously 
the possibility that the world’s 


US MARKET SHARE 



largest industrial corporation 
might one day fall victim to a 
takeover or be dismembered by 
some corporate raider - — but 
after witnessing the company 
pay $700m merely to buy the 
silence of one persistent critic, 
intimations of GM's mortality 
are becoming harder to 
disregard. 

The depth of disenchantment 
with GM's management on Wall 
Street can be gauged most ob- 
viously by the dismay expressed 
by analysts and investment 
managements at the decision to 
buy back the cantakerous Mr 
Perot’s Oil per cent sharehold- 
ing in the company, remove him 
from the board — and, most 
bizarre of all, require him to 
sign a legal undertaking not to 
engage in further public 
criticisms of GM policy. 

There is, however, a more 
abjective indicator of GM’s un- 
popularity on Wall Street — the 
company’s share price per- 
formance. 

Despite the trumpeted $4bn 
profits achieved in 1984 and 
1985— GM’s shares have lan- 
guished between S55 and $85 
For nearly five years now. For 
anyone unfortunate enough to 
buy GM in 1966, when the stock 
price peaked at nearly $114, to- 
day’s level of $71 represents a 
capital loss of more than 33 per 
cent And this is over a period 
when Wall Street as a whole 
has more than doubled and the 
share price of Ford, the second 
largest US car maker, has risen 
almost threefold. 

How has the world’s largest 
car maker some to such a 
sorry pass? . 

The recent collapse in GUI's 
reputation is easy enough to 
understand. The buy-oat of Mr 
Perot was only the last link in 
a chain of highly publicised 
embarrassments. A steady 
attrition In the company’s mar- 
ket share, combined with peren- 
nially over-optimistic production 
schedules and the poor public 
reception of several new models 
earlier this year forced GM into 
an unprecedented binge of cut- 
price financing and rebates. The 
desperate bid to clear stocks in 
October worked, but only at the 
cost of a horrific third-quarter 
operating loss of $338m. 

Within a week of the third- 
quarter results, the company 
announced a wave of plant 
closures and redundancies 
designed to cut capacity . by 
some 10 per cent Even xOore 
humiliatingly, Mr Smith an- 
nounced two weeks later than 
he was scaling down the much- 
vaunted Saturn project a tech- 
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nological and manageral show- 
piece which was to embody the 
futuristic approaches to car de- 
sign, Industrial relations and 
manufacturing processes in- 
tended to guarantee GM’s 
prosperity into the 21st cen- NnM 

tury. 45% 

Against a background like 
this Mr Perot’s increasingly 
vociferous attacks on the com- 
pany’s indecisive management 
style, its over-padded cost ^ 

structure and its board-zoom 
complacency, were bound to 
rattle the directors and strike 
a resonant chord with share- 
holders. 35 % 

Yet in reality, it is by no 
means dear that Mr Perot or 
GM’s many other critics have 
an effective prescription for the 
company's malaise. 30% 

For almost all the changes Mr 
Perot was demanding — im- 
proved communication with 
dealers, customers and workers, 
more streamlined and decentral- 
ised decisionmaking, a mote 
selective and cost-conscious 
attitude to new investment — 
were very much in line with 20% 

GM’s own official policies since 
Mr Roger Smith took over as 
chairman in January 1981. 

One of his early actions. Hr 
Smith says, was to address a 15% 
normally festive meeting of 
GM's top 1,000 managers with 
the words: “ For Crissakes, 
when you leave here you better 
go borne and tell the people 10% 

we’re up to our ass in trouble 
and we’ve got to start doing 
things differently.” 

He may not have put these 
sentiments into action with 
enough alacrity to satisfy Mr 
Perot, but given the inertia in- 
evitable in an organisation with 
world-wide employment of 0 

800,000 people, Mr Smith has to 
his credit a number of con- 
siderable reforms. 

Under Mr Smith, GM Invested 10T1 1Q7R 1WM5 

heavily in modernisation— 1971 1976 1981 

spending some $40bn. including " 

depreciation, on new equipment 

in the last five years and buying firm Movie 

in technological know-how with 
the acquisitions of EDS (Mr 

Perot's company) and Hughes handle the larger models. Soon much more heavily committed 
Aircraft. afterwards, he announced plans to maintaining sales volumes 

He attempted to ginger up to cut the group’s ever- and defending its market share 
production management and in- proliferating model range from against all-comers, at a tune 
dustrial relations throughout 200 to 136 and to reduce by a when Ford and Chrysler have 
his empire by lau n c h i n g two quarter the 130,000-strong notched up record -profits, 
huge demonstration projects— white-collar bureaucracy created despite declining volumes, by 
the high-technology Saturn com- by Gifs byzantine corporate cutting thetir break-even points 
pact car plan and the new structure. to the bone. 

United Motor Manufacturing It can be argued — and it has A related criticism, raised 
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Aircraft 

He attempted to ginger up 
production management and In- 


United 


Manufacturing 


Inc (Nummi) joint venture with been by GM’s Wall Street critics 


to the bone. 

A related criticism, raised 
with devastating effect by Mr 


Toyota, which produces the sub- — -that GM has spent too heavily Perot, was that the preoccu pa- 
compact Nova model. *«-* — ~ «• — *-—» — — -• 


Most controversially of all for sitions. 


on automation and hi-tech acqui- tion wtih mechanisation dis- 


the GM hierarchy, Mr Smith Apart from the actual capital important issues like better 
abolished the independent fief- costs involved, the acquisitions marketing, product design and 
doms which managed separately of EDS and Hughes Aircraft labour relations, 
each of the US group’s five com- have generated few useful “Brains and wit will beat 
ponent car marques — Chevro- synergies for . the core car- capital 10 times out of 10," says 
let, Pontiac, Buick, Oldsmobile manufacturing operation. Mean- Mr Perot. The example most 
and Cadillac — and reorganised while, the huge capital-spending often cited is the relatively low- 
all design, manufacturing and programme has introduced a tech Nummi joint venture with 
marketing operations into just dangerous inflexibility into the Toyota, where strikes are un- 
two units — Chevrolet Pontiac company's . financial structure, heard of, workers operate on 
GM Canada -(CPC) to make and As one analyst put it: “ Workers the Japanese team system and' 


traded attention from far more 


sell smaller cars, and Buick can be laid off, but robots productivity is almost double 
Oldsmobile Cadillac (BOC) to can’t” This means that (3d is that of the average GM fac- 


tory, while the reliability of the 
modest Novas is the highest in 
the company's whole . model 
range. . . 

Such examples do not in 
themselves justify the short- 
sighted view of some Wall 
* Street pundits that the com- 
pany would have done better 
to pay out its recent record 
profits in dividends, instead of 
spending its money on automa- 
tion. 

However, the questionable 
effectiveness of GM’s investment 
binge does, perhaps, point to 
the heart of the company’s 
dilemmas. GM’s present prob- 
lems are a mirror-image of its 
former glories. 

Unlike Ford and Chrysler, 
GM was strong enough to stand 
pn fl fight against the .hordes of 
foreign invaders which swept 
into the US car market from 
the mid-1970s onwards. 
Although the recent loss of mar- 
ket share— from 48 per cent in 
1980 to 42 per cent so far this 
year— is widely regarded asthe 
most evidence of GM’s 

failures, a longer time horizon 
shows that the company has. in 
fact, defended its market share 
more successfully than any of 
its competitors. It has lost a 
mere S per cent of the US car 
market since 1971, against 
Ford’s loss of 5.5 per cent 

GM’s determination— and its 
financial ability— to protect its 
market position by “ buying 
market share ’’ through credit 
subsidies and price cutting has 
been the major cause of its dis- 
appointing profits performance 
in the past two years. This 
stand-and-figbt mentality also 
explains the company's gargan- 
tuan investment programmer 
which stands on the assumption 
that GM will go on building 
indefinitely at least two out of 
every five cars sold in the US. 

Similarly, GM’s very size and 
power obviated some' of the 
other painful measures which 
have sliced both fiat and flesh 
out of the other big US car 
makers. Most obviously GM has 
not been forced to impose on 
its labour force the kind of 
large give-backs of wages and 
benefits seen at .Chrysler. ... 

On the iwa rfcgHng side, the 
size and power of GM’s dealer 
network — the envy of every 
other motor manufacturer in 
the world — has proved an. 
organisational impediment. The 
fact that Chevrolet dealers 
want to be able to go on selling 
large cars and Oldsmobile 
dealers expect to sell compacts 
does not help with the stream- 
lining of the model range. 

None of- these problems 
appears insoluble, given suffi- 
cient dynamism in GM’s board- 
room. 

However, even if labour 
costs were cut, vertical integra- 
tion reversed and bureacuracy 
trimmed, a more important 
issue would remain to haunt 
GM’s future. Can GM design, 
as well as build, the kind of 


The old belief that what is 
good for .General Motors is good 
for America still dies hard in 
Detroit, and it remans to be 
seen whether. GM can learn to 
build the cars American con- 
sumers want to buy instead of 
selling the cars that GM wants 
to build. 


Despite the setbacks of the 
last few months, GM manage- 
ment still seems to have the 
patience to wait for its 
designers, engineers and 
workers to come up with pro- 
ducts that can stand up profit- 
ably against the competition. 
But whether GM’s shareholders 
will show the same perseverance 
is now an open question. 


Beltway 

bloodletting 


Men and Matters 


There is, believe it or not, a 
lighter side to the Iran arms 
scandal which has shaken 
President Reagan and his 
Administration. A local radio 
station in Washington is now 
running a contest for the best 
catch-all phrase to describe the 
affair. 

Among the names proposed 
by listeners are North gate 
(after the sacked White House 
aide, Lt Col Oliver North), 
Iranscam (after the Abscam 
scandal). Contra deception (a 
play on the Contra connection 
in the arms deals) and Gipper- 
gate (a play on Reagan's nick- 1 
name of the "Gipper” and 
Watergate). 

Reagan, himself, has intro- 
duced new language to capture 
the essence of the scandaL 
Rounding on the press for its 
shark-like behaviour, he des- 
cribed it as “Beltway blood- 
letting.” For those unfamiliar 
with Washington's highways, 
the Beltway is the road run- 
ning around the capital. Hence, 
matters which preoccupy 
merely the press and Congress 
are called “Beltway issues.” 
The new phrase now seems to 
be a catch-all for attacks on 
the President. 

Iffy favourite phrase was 
coined by a local TV critic who 
said that the arms scandal 
could be Reagan’s “ Gipper- 
dammening.” 


Mr N. Lawson, 11 Downing 
Street, London, SW1, the letter 
begins "Dear Supporter" be- 
fore asking him to consider be- 
coming a sponsor of the Labour j 
Party. 

Lawson, I am told, does not 
know quite how to reply beyond 
saying that he has a prior com- 
mitment. He could, though, fol- 
low up Kinn ode's suggestion to 
pass ou the letter to a friend or 
neighbour. I suspect that the 
occupant of No 10 would be 
happy to frame a suitable reply. 


Sewn up 


Labour in vain 


I know the Labour Party is 
taking its fund-raising seriously 
these days, with profits from 
sales of tastefully-designed hip- 
flasks, stationery and teddy 
bears supplementing more tra- 
ditional contributions from the 
comrades. 

But I fear that the enthusiasm 
of the new publicity supremos 
in Walworth Road has now got 
out of hand. A letter from Neil 
Kinnock asking the recipient to 
support Labour's election cam- 
paign has just landed on the 
doormat of the Chancellor of 
the Exchequer. Addressed to 


A tired but elated Geoffrey 
MaddreJl admitted yesterday 
that he hardly remembered 
what home was like. 

Last week tbe Tootal chief 
executive spent two days show- 
ing a party of visitors round his 
new £7m dyehouse outside Glas- 
gow. Then he was off to Chatta- ■ 
nooga, in the Carolinas, to put 
the finishing touches to a deal 
with Standard-Coosa-Thatcher 
that makes the Manchester- 
based group the largest pro- 
ducer of industrial threads in 
the US. 

Back in London for talks with 
advisers Morgan Grenfell, he 
was just in time to be able to 
make an 8 am announcement to 
the Stock Exchange yesterday. 

“It’s a marvellous deal’’ he 
says. “The US was something of 
a weakness for us. Now we are 
right out there in front The 
people involved were super. 



“Actually rm not MIS ol 
— Tin a publisher" 


old boy 


They really burned the lights 
all night during this week. We 


all night during this week. We 
had to get the deal sewn up this 
week because yesterday morn- 
ing was the last day, for techni- 
cal reasons, we could go to the 
government broker tills year. 
And the Americans wanted it 
completed before the end of the , 
year for tax reasons. j 

“We gave them a deadline 
of 3 am New York time yester- 


day in order to go to the stock 
exchange In London at 8 am. 
Their lawyers came through 
with the deal just a couple of 
minutes before tbe deadline." 

The hustle completes a hectic 
year for MaddrelL He joined 
Tootal from Bowate* in 
February, and since then has 
brought Clover Leaf, Sandhurst 
Marketing; and now SCT into 
the Tootal group. 

For the moment, he admits, 
the takeover trail has come to 
an end. “Now we've got to ! 
make these deals work. We’ve 
got to show results in next 
year’s figures." 


stories of the great inventions 
and discoveries that have come , 
out of the ICI laboratories since 
the 1930s by tracking down ! 
many of the men who worked 
on them, and are now in well- 
earned retirement. 

Her book. ICI— The Company 
That Changed Our Lives, pub- 
lished yesterday by Hutchinson 
at £12.95, is a strongly indepen- 
dent view of ICFs scientific 
achievements. Nonetheless, its 
publication is neatly timed to 
coincide with the group's 
diamond jubilee, and chairman 
Sir John Harvey-Jones was at 
the London launching party to 
give it his blessing. 

Her subjects read like a roll- 
call of British Industrial and 
scientific achievement: Sir 

Michael Perrin and Sir Peter 
Allen, who were closely associa- 
ted with the development of 
polythene; Dr Charles Suckling 
who invented Halothene, a new 
type of anaesthetic stfll widely 
used; Professor Sir James Black 
who discovered a new way of 
treating heart conditions; Dr 
William Boon who ' invented 
paraquat a new type of weed- 
killer that became known as the 
“chemical plough”; and Rex 
Whlsfield who invented Tery- 
lene while at Calico Printers’ 
Association and saw it deve- 
loped by ICL 

The youngest of Kennedy’s 
heroes still living is now in his 
late 50s, and tbe oldest are in 
their 80s. They did not get 
royalties on their work as staff- 
men — and apparently pre- 
ferred things. to be organised 
that way. Had they done- so, 
many of them would be multi- 
millionaires today. 












Health warning 


Back room boys 


Business writer Carol Kennedy 
decided that the best way to 
write a new history of ICI was 
to pick up her reporter's note- 
book and get on the road. i 
She hag . brought to life the 


Our Beirut correspondent, mi a , 
recent visit to the US, decided 
the time had come to . buy -a 
bullet-proof vest before return- 
ing to the Lebanon. 

Opening the package contain- 
ing the rather smart slim-fitting 
flak, jacket, she was discon- 
certed by a little red label on 
tbe back which carried the 
warning: “ Second Chance.” 
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cars American consumers 
want? 

Both in its model mix and 
In its individual car designs, 
GM appears to have lost touch 
with history and the desires 
of the American driver. Far 
more than any other manufac- 
turer, it has tied its corporate 
destiny to the traditional 
American car — the lumbering, 
oversized. heavily-padded 
eight-cylinder dynosaurs which 
were always GM's glory, but 
which have been threatened 
not only by higher ofcl prices 
and congestion on the roads, 
but even more importantly by 
the changing taste of the 
American public.' Large and 
intermediate cars account for 
63 per cent of GM’s output 
against 49 per cent at Ford 
and 36 per cent at Chrysler, 
according to Salomon Brothers. 

In spite of the fact that the 
market for large cars enjoyed 
a brief revival two years ago, 
it is the large cars which 
have caused the greatest prob- 
lems recently with, excessive 
inventories and confronted GM 
with the bitter choice between 
instituting, costly clearance 
sales or tolerating: a decline in 
market share. 

To make matters -worse, the 
models which GM has produced 
in each size category have 
failed to capture the public’s 
Imagination. In the luxury 
cars, Cadillac has lost ground 
to the glamorous and tech- 
nically sophisticated European 
manufacturers; in. .the. -middle 
of the market Fiend's Taurus, 
based on the European Sierra, 
has swept alt GM’s cars before 
it. While: at. the cheap end of 
tiie market only . the Toyota- 
designed' Nova : has held its 
own against cheap and reliable 
competitors - from Japan and 
: Korea. 

It has been in its inability to 
respond to the changing 
demands of the market that 
G5Ts notoriously cumbersome 
decision-making structure seems 
- to have; done - the greatest 
damage. Design changes are 
still notoriously slow and in 
their styling and performance 
GM’s US cars continue to lag 
not only: behind the foreign 
competition, but also behind tbe 
company's own successful Euro- 
pean models. 
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POLITICS TODAY 


The spy case that never ends 


By Malcolm Rutherford 






DR DAVID OWEN, the leader 
of the Social Democratic Party* 
was probably right when he 
said in the House of Commons 
cm Wednesday that the British 
public is enjoying the spy-book 
case is Australia. It is such a 
good story that only a dullard 
could resist its fascination. No- 
one can tell what will happen 
next. 

One of the most remarkable 
facets Is the capacity of the 
British Government, just when 
it seems to have been unhorsed. 
Id ride again. Indeed it now 
seems possible that the Gov- 
ernment will emerge with some 

credit for determination, even 
if eventually it loses the case. 
Its electoral standing may be 
unimpaired, perhaps enhanced. 

Only two realms of great 
danger remain. The first is the 
charge of incompetence. This 
relates, in particular, to the 
role, or possibly the non-role, 
of Sir Michael Havers, the 
Attorney-Gen eraL There is a 
grey area here of some size. It 
really is extraordinary that Sir 
Robert Armstrong, the Cabinet 
Secretary, should have had to 
retract his statement in the 
Australian court that the deci- 
sion not to move against Mr 
Chapman Fincher’s book. Their 
Trade is Treachery, in 1981 was 
taken on Sir Michael’s advice. 
Sr Robert, to put it mildly, was 
carelessly briefed. 

That is not all. If action had 
been taken against Mr Fincher’s 
book in the knowledge that Mr 
Peter Wright, the former mem- 
ber of the Security Service, was 
a principal source, it is likely 
that none of the present drama 
would be taking place. Action 
might also have been taken 
■gainst the Granada television 
programme, prominently featur- 
ing Mr Wright which was 
shown in 1984 and repeated on 
Wednesday. It was not Thus it 
seems that the British Govern- 
ment was exceedingly slow to 
put Its act together and la de- 
serving of some of Che ridicule 
being heaped upon it. 

The other possible danger to 
the Government is that some- 
thing very nasty could come out 
of Lord Rothschild’s apparent 
involvement in the affair. After 
a period of silence, Lord Roths* 
child had a letter in the Dally 
Telegraph yesterday, appealing 
to the DirectnrGeneral of MIS 
for a public statement that the 
agency has M unequivocal, evi- 
dence** that he (Rothschild) is 
not and has never been s Soviet 
agent. 


Why Europe 
needs Hotol 

From Mr P. McClorg 

Sir, — Peter Marsh (Novem- 
ber 28) puts forward toe argu- ; 
znent that because British Rail 
failed to develop a new tilt 
mechanism for- trains, therefore 
it Is “Boys Own" fantasy to 
suppose that Britain could suc- 
cessfully develop Hotol without 
the intermediate step of first 
developing the French- 
sponsored Hermes Boro-shuttle. 

Apart from the inexplicable 
thought process that could con- 
jure up such a connection, St 
is sad that such articles are 
still written by respected 
opinion-formers in Britain. Ur 
Harsh displays an ignorance 
about the . implications for 
Europe of following his sag- : 
gested course that is breafhtaJe- 1 
ing. 

If Britain does not lead the 
development of Hofcoi now, it 
would be best to forget the pro- 
ject entirely and concentrate on 
opening yet more pizza and 
hamburger outlets! Mr Marsh 
gives the impression that a simi- 
lar project to Hotol is also 
being “ studied " in the US. 
Nothing could be further horn 
the truth. 

Over the past year I have bad 
the privilege of visiting the 
Pratt & Whitney design centre 
in West Palm Beach and, from 
conversations there along with 
what I have read in US periodi- 
cals, the position of the US 
aerospace plane project is as fol- 
lows. In April this year the 
national aerospace plane pro- 
gram (funded by Nasa and the 
US Dept of Defense) awarded 
contracts worth 9450m to some 
of America’s largest aerospace 
contractors to develop tb* 
nation’s first hypersonic plane. 
Designated the X-SO, it will be 
about the size of a DC-9 and is 
expected to reach speeds of 

18.000 mph, enough to take it 
into orbit around the earth. 
The X-30 is actually expected 
to fly by 1993 — seven years 
from now. So much for 
“studies”! 

New air-breathing engines 
will carry the X-30 (which, like 
Hotol, will take off and Zand 
from normal runways) to 

200.000 feet and then conven- 
tional rocket engines will take 
the aerospace plane into orbit. 
TO achieve this goal numerous 
technology companies across 
America are working flat out 
to develop new materia ls; ai r- 
frames and propulsion systems. 
It is envisaged, that when fully; 
operational the X-SO will be 
able to place payloads in orbit 
at a tenth of the cost of the 
present shuttle programme. 

If the X-30 proves what its 
designers hope for, the next 
hypersonic plane to be de- 
veloped will be the so-called 
“Orient Express.” These will 
be hydrogen-fuelled dvD air- 
liners crossing the earth at 
speeds of up to lOjlOO mph and 
carrying 500 passengers. The 
Orient Express will travel from 
New York to London in one 
hour and from London to Syd- 


The letter made no mention 
and perhaps, because Lord 
Rothschild is bound by the Offi- 
cial Secrets Act, could make no 
mention of the widespread sug- 
gestions that it was he who 
brought Mr Pincher and Mr 
Wright together in the first 
place to produce Their Trade 
is Treachery and paid Mr 
Wright’s return fare from 
Australia, It is very odd that 
the suggestions go on being 
repeated without being denied. 
If they are proved to be true. 
Lord Rothschild will have some 
explaining to do. And if the 
British Government were found 
in any way to have put him up 
to it. the consequences would of 
course be quite devastating. 

There is also, when read care- 
fully. something odd about Mr 
Pincner’s book. It has won its 
reputation for alleging that Sir 
Roger HoHis, the cow deceased 
head of MI5, was a Soviet spy. 
In fact, the claim is never made 
outright and there are some 
passages which can be read as 
showing that Sir Roger behaved 
perfectly correctly. Anyone 
who watched Mr Wright in the 
repeat of the Granada TV pro- 
gramme may have further won- 
dered whether- even be made 
anything like a cast-iron case 
against Sir Roger. 

It is worth remembering that 
Mr Roy Jenkins, who was Home 
Secretory at the time of the in- 
quiry into HoHis, believed— 
and believes — that there is a 
strong probability of his inno- 
cence. The same view is taken 
by Mrs Thatcher. Neither Mr 
Jenkins nor the Prime Minister 
has a vested interest in a cover- 
up. If they thought that he was 
guilty, they would lose nothing 
by saying iso. . 

So it is hard not to conclude 
that someone wanted to keep 
the Hollis story going, possibly 
because it is such a good tale, 
perhaps to keep toe fire from 
other suspects and— in the case 
of Sir Wright— to vindicate bis 
conviction, as the investigating 
officer, that Sir Roger was a 
spy-. 

Enough of speculation, how- 
ever. The real issue, as I 
wrote last week, is very simple. 
It is that the principle of fife- 
confidentiality ™img 
members of the Security and 
Secret Serviced must be upheld. 
The Government had no choice 
bat to fight the case, even if it 
loses in toe end. 

It has far from lost yet It 
would be surprising, for in- 
stance, if when Mr Wright is 
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Lent Bsfhtrifilld: an appeal to SOS 


in toe witness box, he tarns oat 
not have signed some sort of 
contract of service committing 
himself to toe confidentiality 
that he now renounces. That 
alone should be sufficient to 
settle the wattgr against him 
in a British court If it is 
judged to be an inadequate 
reason In Australia, the British 
Government will stiff have 
shown how far it Is prepared to 
fight, and one would not rule 
out further court action 
Mr Wright 

The interesting question is 
how it is all going down at 
how* . In (nite of the incom- 
petence and the elements of 
farce, it seems to me that the 
Gove rnmen t is not doing too 
badly. For if you set the 
entertainment value to one side 
and ask people seriously; "Do 
we need a security service?” 
and if the answer to that ques- 
tion is “Yes,” then it follows 
logically and by definition that 
the service must be secure and 


Letters to the Editor 


neyin two! 

For Europe to become (let 
alone remain) a serious partici- 
pant in toe space business 
(hiring the remainder of this 
century is has to develoD its 
aerospace industries along simi- 
lar lines. America Is developing 
the X-SO for one reason — to 
deliver payloads in space with 
ease and economy. In Europe 
the only project we have that 
could deliver the same objec- 
tives is HotoL 

If we now develop Hermes 
(which itself involves toe 
hideously expensive transform- 
ation of the Ariane-5 to take 
men and women aloft) at a time 
when toe end of the present 
American I’hottle programme is 
in. sight, as shall be achieving 
nothing bet building up toe 
French aerospace industry at 
the expense of a truly Euro- 
pean opportunity to create a 
world-class space industry 
which will be competitive' well 
into the 21st century. 

Anybody else oat there for 
Hotel? 

Paul G. MeClory. 

Abbeuwest Securities, 

39, Bemteriy Rd, SW11. 

Controlling 

credit 

From the Financial Director, 
Jensen Cars 

Sir,— As financial director of 
a small private company, with 
some practical experience of 
credit . control, may I add to 
toe debate' on late payments? 

It has been said that small 
companies do not set realistic 
credit limits, that their terms 
of business are not adequate, 
and that they do not moni- 
tor and control outstanding 
accounts effectively. 

The credit limit of a blue-chip 
pic is likely to exceed toe entire 
turnover of most . small com- 
panies. Terms of business are 
only relevant if you are pre- 
pared to sue on them, and for 
most small companies this 
would simply lose them busi- 
ness, not to mention delaying 
payment still further. 

The implication in the sug- 
gestion that small companies 
should seek to control their 
outstanding accounts is that 
they should refuse to supply an 
order if toe customer already 
owes money, or has a history 
of poor payments. The situa- 
tion has a logical contradiction, 
however. To decline the order 
from a large pic win simply 
result in losing the business, 
so the only reason to refuse 
the order is to avoid incurring 
a bad debt bat when there is 
no chance of the customer going 


out of business the only sensible 
decision is to fulfil toe order. 

There are practical difficul- 
ties in monitoring outstanding 
accounts. If a small company 
owes me money, I would tele- 
phone the gaffer and within a 
minute or two I would know 
if the hold-up was due to poor 
quality, nondelivery, etc, or 
just plain cash flow problems. 
With a large pic I would be 
put through to a purchase 
ledger cleric who would not 
even know if the goods had 
arrived, and who would ten me 
that be cannot possibly pay toe 
account without all the relevant 
documents. Hia superior will 
undoubtedly be in a meeting 
' and the goods received depart- 
ment will be on a different 
number, or at a separate com- 
pany. Letters go unans wered, 
of course. 

Typically, toe small company 
is caught between a large 
customer on toe one band which 
cynically withholds payment for 
90 days, and on the other the 
large supplier who withholds 
supplies if his account is more 
than 10 days* overdue. The 
small company gets paid eventu- 
ally, of course, and remains 
profitable. But hia cash flow 
is up the Swanee. 

There is no douht that most 
small companies could improve 
their credit control procedures, 
but what is scandalous is that 
they should not be paid on time 
after supplying goods in accord- 
ance with an order, issuing an 
invoice and supplying a state- 
ment, 
a Rudd. 

Kelvin Wag, Wert Bromwich, 
West Midlands. 

BTR’s bid for 

Pflkragton 

From Sylvia Brown 

Sir,-— I can well understand 
toe anxiety expressed by Mr T. 
Woosey (November 26) concern- 
ing BTR'sbid for Pllkingtons — 
it is a perfectly natural response 
of a loyal employee and caring 
citizen to a situation which is 
unwelcome. 

As a longserving employee 
of BTR Silvertown, however, I 
can assure Mr Woosey that he 
has nothing at all to fear. I 
have worked at BTR Silvertown 
at Burton-on-Trent for 13 years 
and have seen the development 
of the BTR Group under Sir 
Owen Green's leadership. The 

company . In Burton currently 

supports many local charities 
ranging from toe Mayor's 
appeal, local hospice and Dr 
Barnado’s to mention just a few. 
It sponsors a local football 
league and a citizen of toe 


therefore secret 

The only way of avoiding 
going down that logical path Is 
to say that we do not need a 
security service in toe first 
place, and no one in toe House 
of Commons debate on Wednes- 
day was prepared to argue that 

Indeed, it may even be easier 
to make the case for a security 
service today thaw it was (say) 
a decade ago. It is not as 
if everyone believes that MIS 
is in business only to protect 
unclear secrets and to snoop on 
students who may lean towards 
the Campaign for Nuclear Dis- 
armament There is a degree of 
terrorism in our society, much 
of ft imported from abroad, 
which there used not to be. 
Whether it ram** from Ireland 
or the Middle East makes no 
difference. A security service is 
one of the means of combating 
it, sometimes even of pre-empt- 
ing it 

Thus toe question comes 
down to how the service should 


be run and bow it should be 
supervised. That was the 
serious part of Wednesday’s 
debate. 

Dr Owen made toe old case 
for a Parliamentary Select 
Committee in new form. It 
would include Members of 
both Houses: Commons and 
Lords. There would be former 
members of the armed forces, 
some of whom already sit in 
the Lords. All would have to 
be Privy Councillors (people 
under a special oath of secrecy 
and allegiance), but it would 
be possible for suitable candi- 
dates to be made Privy Coun- 
cillors in order to serve on 
the Committee. The chairman 
would be someone not, or no 
longer, in the front line of 
party politics: perhaps a 
former Prime Minister. 

It is an intriguing idea and 
shows bow serious and patriotic 
Dr Owen can be. In this he has 
differentiated himself from the 
Labour Party which has tended 
to concentrate on the Wright 
affair rather ttmn the general 
principle of how to manage a 
security service. Yet it would 
not, I think, work, for the 
reasons given by Mr Douglas 
Hurd, the Home Secretary. 

These are, broadly, that there 
has to he an Insid e «nd an out- 
side. “There is bound to be 
a barrier of secrecy,” he said, 
“between the Security Service 
and the general public ... A 
review body has to be on one 
side of that barrier or another. 
If it is inside, it can certainly 
probe and monitor . . . but then 
it cannot communicate its find- 
ings convincingly to those who 
remain outside. If, on the other 
hand, the review body is outside 
the barrier looking in, then of 
course it will have great diffi- 
culty in satisfying itself that it 
is able to carry out its task 
because it will not have access 
to the material which most 
people would judge to be neces- 
sary if it was to cany out that 
fmalr successfully.” 

That was the main thrust of 
the Home Secretary's argu- 
ment. It did not go down especi- 
ally well as a speech, but it is 
quite difficult to reject the 
Hurd t hinking outright. 

My own view is that the role 
of the Security Commission 
should be strengthened. This 
is an ad hoe body that lias been 
in existence for over 20 years 
and which can investigate and 
report upon any failures in 
security arrangements and 
advise whether changes are 


necessary or desirable. Bat it 
does not attempt to provide a 
continuous monitoring of the 
Security Service. Perhaps It 
should be encouraged to do a 
little more of that Meanwhile 
we should come back to the 
matter, as Mr Hurd has pro- 
mised, after toe heat of toe 
Wright affair has (tied down. It 
is thoroughly healthy that the 
subject lias been aired. 

There is obviously drama 
still in store. Mrs Thatcher 
repeated four times at Question 
Time yesterday that Lord 
Rothschild’s letter to the 
Telegraph was 41 being con- 
sidered in government,” but 
would say no more. I took that 
as a sign of prudence rather 
than suspicion, a desire to 
examine all toe relevant facts 
before issuing the public 
statement that Lord Rothschild 
is seeking. Indeed, it would 
have been amaring if be had 
been able to secure such a 
statement within a few hours 
of his letter being published. 
But, in these matters, one can 
never be sore. 

There Is also still a great 
deal of fun. No one who heard 
Mr Jenkins’s speech in Wed- 
nesday’s debate will ever for- 
get it On Mrs Thatcher, for 
example: “Do not get too 
close to this Prime Minister. 
She is an upas-tree.” (Mr 
Jenkins has an unmistakable 
way of pronouncing upas.) 

“ The branches may be 
splendid, but contact may be 
deadly.” Or on a former 
Prime Minister, Lord Wilson, , 
“ with his too persistent record 
of maintainin g Britain's 
imperial commitments across 
the world, his oveMoyal 
lieutenancy to Lyndon John- 
son, his fervent royalism, his 
light ideological luggage.” How 
could anyone, he asked, not 
themselves unhinged, possibly 
have thought that such a 
was a communist agent? 

Finally on the Attorney- 
General who has twice felt con- 
strained to blow a whistle, once 
during the Westland affair and 
again during the Wright case. 
" When lie has done so. on both 
occasions everybody has stood 
transfixed, as though the last 
trump has been sounded in some ! 
allegorical painting by Blake 
and, for the moment, stopped 
doing the apparently dreadful 
things that they had been doing 
a moment before.” 

The last trump is a long way 
off. 


Lombard 

First points 
to Pilkington 

By Christopher Lorenz 


A COMPANY in one confer of 
the globe invents a remarkable 
widgets. It develops it to toe 
widget, or process for malting 
point of commercialisation. 
How should it then exploit toe 
innovation: license it out to 
companies abroad, or try to 
conquer toe world on its own? 

The dilemma is a classic one 
which innovative companies 
have had to confront ever since 
the early days of toe Industrial 
Revolution. The correct course 
of action depends on a wide 
range of considerations, notably 
the financial and marketing 
muscle of the company at home 
and abroad, and its political 
strength vis-a-vis international 
competitors. 

When, 25 years ago, PiUdng- 
ton Brothers reached the point 
of decision over its now famous 
“ float ” process of making 
glass, it opted mainly for licens- 
ing, though it also steadily built 
up its own float plants in avail- 
able foreign markets, such as 
Canada, Australia and Sweden. 

Its strategy of licensing to 
much of the world — notably 
toe US, Japan and Continental 
Europe — has brought it over 
£400m of royalties since toe 
early 1960s, and has helped it 
finance its own expansion in 
the UK and elsewhere. 

But BTR, the British conglo- 
merate which is now mounting 
a hostile takeover bid for Pil- 
kington, alleges that licensing 
was a mistake. 

BTR’s criticism is irrelevant 
to its bid; the current manage- 
ment was not in charge when 
the decision was made. It is 
also wrong. 

Over the past decade and 
more, Pilkington has steadily 
turned itself into the world's 
largest glassmaker. But at the 
time toe licensing decision was 
taken It was a second-league 
player, very much smaller than 
tiie two American and two 
European majors in toe field. 

To have declared war on all 
of them, plus the world’s other 
glassmakers, would have been 
downright suicidal on political 
grounds alone. For one thing, 
Pilkington would have been 
frozen out of the then collegial 
world glass industry, and would 
never have been offered the 
opportunity it was given six 
years ago to break into toe 
tough West German market by 
baying the local leader, Flacb- 
glas. Nor, probably, would it 


have been on toe right terms 
with America’s number two, 
Libbey-Owens-Ford, to be able 
to buy out its glass division 
earlier this year. 

On commercial and financial 
grounds, too, a refusal to license 
would have been more than 
stupid- A “go-it-alone” policy 
would bave meant toe construc- 
tion of a monumentally expen- 
sive network of manufacturing 
plants and distribution channels 
all round the world — a task 
that, even today, is beyond all 
but toe largest multinationals, 
and sometimes even them. 

Pilkington would either have 
bankrupted itself in toe pro- 
cess, or would have taken too 
long and therefore been sub- 
ject to the compulsory licensing 
or anti-trust procedures which 
countries can apply to patent- 
holders who fail to “ work " 
their technology themselves, or 
to license them voluntarily. 

A salutary example of toe 
“go-it-alone” school was pro- 
vided only a few years ago by 
emi, inventor of the com- 
puterised tomography (CT) 
scanner, whose mismanagement 
helped end EMI’s independent 
existence; after an ignominious 
takeover, it is now part of 
Thom-EML 

EMTs early success in scan- 
ners was foreshortened by a 
whole raft of mistakes. As 
thousands of business school 
students have since been taught, 
one was to take on toe US 
market single-handed, in a full 
frontal attack on the giants of 
the X-ray industry, notably US 
General Electric. Their re- 
sponse, in the form of competi- 
tive products which evaded 
EMTs patents, was vicious and 
devastatingly fast. 

Sometimes, as in pharmaceu- 
ticals, past licensing to powerful 
competitors, especially in the 
US, does now appear misguided. 
But this is with hindsight; at 
toe time such deals were made, 
the European innovator usually 
lacked toe necessary distribu- 
tion system in the countries in 
question. 

Since glass, unlike pharma- 
ceuticals, cannot be flown 
across the world in jumbo jets, 
Pilkington needed that, and a 
network of local factories be- 
sides. It had neither. Things 
would be veiy different if it 
invented float today. But his- 
tory is history. Disinterring it, 
as BTR may find, can harm 
one’s credibility. 


month tward aimed at jrecog- , 
nising outstanding civic contri- 
bution. The company, has excel- ! 
lest links with local schools— 
encourages open day visits, and 
supports career conventions. 
The company also takes an 
active role in the local Chamber 
of Commerce. We have a thriv- 
ing sports and social chib pro- 
viding excellent facilities for, 
employees and local residents, . 
and a very active retirement 
association. 

I can also speak from personal 
experience of BTR’s attitude 
towards its employees. When I 
suffered a stroke some years 
ago I was given every 
encouragement throng my ill- 
ness and on return to work toe 
company provided me with all 
necessary facilities to perform 
my job, including the incentive 
of extra responsibilities. 

Sylvia Brown. 

3 Watery Lane, 

Scropton, Derbyshire. 

Qiaos in 
pensions 

, From Mr H. Wynne-Griffith 

Sir,— Pension mortgages are 
> a marketing gimmick introduced 
by insurance companies to pro- 
mote the sale of pensions pro- 
ducts. If pension fond contri- 
butions are directed into the 
repayment of mortgages, then 
at the point of retirement there 
may well be a bouse, but there 
will be very little pension— you 
cannot have your cake and eat 
I it. The suggestion in Eric 
Short's article (November 28) 
tost personal pensions may be 
; mortgaged In toe same way to 
i purchase a house, suggests that 
: the Government is now prepared 
to allow employees to buy 
houses instead of taking State 
pensions. This surely cannot 
have been the intention. 

Furthermore, it creates a 
significant Incentive for em- 
ployees to come out of their 
company pension scheme simply 
to take out a pensions mortgage. 
The Inland Revenue will not 
currently permit a company 
pension scheme to lend money 
to an Individual member tor 
house purchase. 

I find it very disappointing 
Indeed that the opportunities 
presented to the Government 
to create some form of order 
out of tile chaos which currently 
exists— and the even greater 
chaos that is to exist in future 
—have been totally ignored. 
What is even more disturbing 
is that I get toe distinct impres- 
sion that toe reason these oppor- 
tunities are ignored is nothing 
to do with politics, it is simply 
that those in power— -be they 
politicians or civil servants— do 
not understand the implications 
of some of the decisions that 
they make. Despite all the 
protestations of professional 
experts toe politicians continue 
to wade into deeper and deeper 
water, creating greater and 
greater waves to toe ultimate 
detriment of all. 

H. R. Wynne-Griffith, 

3 Dulwich Wood Avemie, SR19. 
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Join our 

Anniversary Celebrations 

To celebrate our 21st anniversary 
we’re presenting you with three tempting offers. 



Stay a total of three nights at Full, Stay two consecutive nights or 

Trumpcard or Corporate rates and more at Full, Trumvcard, 
auolfffforajree one-night weekend Corporate orHiffnffe weekend 
for 2, orstaysixnigfrts andaualijy rates and receive afree bottle of 
for a free two-night weekend. whisky or gin per room. 


^iSUP^VALUE : \ 
0jjtHUF£ mEAKS 

Treat the family to afew days 
away this winter when our special 
low rates for weekends are even 
better value. 


VfTE’RE ccUbratingfrom 15th December 1986 until 31st March 1987. For immediate reservations, j&j 

ry and for a Celebration 21 leaflet containingjull details, ’phone 01-93 7 8033, — 

or fill in the personal imitation card below and send to 

Thistle Hotels, Celebration 21, 1 ^ 

5 Victoria Road, London — — vt"i 

— TTZsure in invittng ^ 

Thistle Hotel* hao p , « 
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r - ^ ^ 

~$ebrations \ 

tojotnour . 


¥ & 


no | 

II 

\\ 

3 1 



IN ABERDEEN, BIRMINGHAM, CHELTENHAM. 
DUNDEE, DUNFERMLINE, EAST MIDLANDS 
AIRPORT. EDINBURGH. GATWICK/HORLEY. 
GLASGOW. LIVERPOOL, LUTON. MANCHESTER, 
MILNGAVIE, NEWCASTLE NOTTINGHAM, 0 
RICKMANSWORTH, ST ALBANS. WEYBRIDGE, ^ 


IN LONDON AT THE SELFRIDGE, LOWNDES, 
ROYAL WESTMINSTER, CADOG.4N, ROYAL 
HORSEGUARDS. TOWER. KENSINGTON 
PALACE, ROYAL TRAFALGAR. 

- A. 

THISTLE HOTELS 

21 yean of individuality and excellence. 
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THATCHER RESISTS CALLS TO CLEAR LORD ROTHSCHILD OF ESPIONAGE CLAIM 


New twist in British spy drama 


BY MICHAEL CASSELL IN LONDON 


THE BBIT1SH Prime Minister yes- 
terday resisted calls from both 
sides of the House of Commons to 
clear Lord Rothschild, the former 
head of the Downing Street Think 
Tank," of allegations that be had 
been a Soviet agent 

Mrs Margaret Thatcher told MPs 
that rise had seen the letter from 
Lord Rothschild, published in yes- 
terday’s Daily Telegraph newspa- 
per, in which he referred to inuen- 
does in the press called for his 
name to be cleared. She said it was 
being considered in government but 
die could say nothing further "at 
this stage.” 

Her response brought immediate 
cond emn ation from opposition. 
MPs. Mr Roy Hatterriey Labour’s 
deputy leader repeatedly chal- 
lenged the Prime Minister to make 
a statement which cleared Lord 


Rothschild, of ever having been a 
spy. He claimed her failure to do so 
would cause personal anguish for 
Lord Rothschild, damage to the 

British security services. 

It was not dear last night how 
long Mrs Thatcher intends to main- 
tain her silence. She is almost cer- 
tainly already in possession of an 
“MI5 dossier” on Lord Rothschild 
upon which she could base a state- 
ment But there is clear ministerial 
concern that a decision to say any- 
thing could make it more difficult 
for the premier to maintain her 
steadfast refusal to comment on 
any aspect of the current spy book 
court proceedings in Australia. 

One senior minister last night im- 
plied that the Government might 
not feel able to mwfcp any move to 
dear Lord Rothschild, until 
case was resolved. But with Conser- 


vative backbenchers already Join- 
ing in naiia for Lord Rothschild’s 
reputation to be cleared, the Prime 
Minister faces mounting pressure 
to act without delay. 

Later Mr Hattexsley said he was 
astonished that Mrs Thatcher had 
not cleared Lord Rothschild, and 
claimed she had a duty to return to 
the House and make a very early 
statement He pointed out that in 
1981 she had established a prece- 
dent by stating that charges of spy- 
ing levelled at Sr Roger Homs, the 
former bead of MB, were not prov- 
en. 

In a reference to the 1981 deci- 
sion not to prevent publication of a 
boric on the security services by Mr 
Chapman Pincher, Mr Hattersley 
oiaimwH the P Hmp Minister had 
created her own p r ese n t difficulties 
by previously intervening ”10 use 


the law for her own political conve- 
nience.” She could not leave Lord 
Rothschild in an invidious position 
so as to protect herself from 
answering awkward questions 
about the Australian court case, he 
said. 


Maputo to 
seek help 
in fight 
against 
‘bandits 9 


The opposition also claimed yes- 
terday that Mrs Thatcher had re- 
treated over threats to deprive Mr 
Ned Kinnock, the Labour Party 
leader, currently in the US, of 
access to security information in 
reprisal for making contact with 
Australian lawyers opposing the 
Government 


The British Government yester- 
day won leave to appeal against the 
New South Wales Supreme Courts 
derision to hand edited papers over 
to lawyers representing Mr Peter 
Wright, a former M35 officer. 


Crisis in 
floater 


Bullion banks consider sharing 
control of London Gold Market 


market 


BY STEFAN WAGSTYL IN LONDON 


deepens 


By Clare Pearson In London 


THE CRISIS in toe floating rate 
note (FRN) sector of the Eurobond 
market deepened yesterday with 
many dealers saying they would 
abandon making firm prices in per- 
petual issues. 

Dealers are facing substantial 
potential losses on perpetuals - 
which have no final maturity date - 
following massive price falls in re- 
cent days as institutional investors 
have shunne d ftan. 

Yesterday, the sector showed 
scattered signs of stabilising after 
yet another sharp price drop of up 
to one percentage point at the 
opening of business. Later in the 
day, prices of some issues - notably 
those of UK clearing banks for 
which perpetuals have been an im- 
portant source of capital ~ had risen 
from their lows. 

The episode has hi g hli g hted divi- 
sions between large and small Eu- 
robond firms and underlined the 
problems faced by the market as a 
whole because of tough competition 
to manage new issues, which has 
caused too much paper to be 
brought on terms unattractive to in- 
vestors. 

For the second day running, rep- 
resentatives of about 40 firms held 
an emergency meeting yesterday 
morning after trading in perpetual 
bonds failed to revive despite the 
previous day’s agreement to reduce 

minimum riv aling sizes and widen 
tire spreads between bid and of- 
fered prices. 

Mr Tom Beachara of Wood Gun- < 
dy, a prominent figure in the Asso- , 
elation of International Bond Deal- 
ers, who chaired yesterday’s meet- 1 
mg, said: “What we’re trying to do is 
to get people to pick up their tele- 
phones again and reestablish some 
kind of dialogue." 

Many dealers who attended the 
second meeting said that, instead of 
quoting firm prices at which they 
would be committed to deal, they 
would merely indicate prices for a 
temporary period up to about the 
new year. This was intended to 
stem nervousness and help liquidity 
to return. 


THE FIVE bullion banks which 
have run the London grid market 
since 1919 are considering sharing 
their control with other gold trading 
com panies. 

The Rank of En gland is under- 
stood to support changes to make 
the market more democratic, at a 
tiim when other financial institu- 
tions are also reforming traditional 
practices in the City Revolution. 

The proposals come after a num- 
ber of overseas banks and trading 
companies have built up gold trad- 
ing operations in London to rival 
the traditional bullion banks. Some, 
of these have been pressing strong- 
ly, if discreetly, for a say of the 
management of the gold market 

However, there is no sign that tiie 
five will invite new companies to 
take part in the fix, the twice-daily 
pricing meetings which are held 
around a table at N M. Rothschild, 
the merchant bank. The fix Is at the 


heart of the London market; but an 
important proportion of the busi- 
ness does take place outside it 

The regulatory changes are being 
discussed in the context of the Brit- 
ish Government’s Financial Ser- 
vices BUI, which is currently before 
parliament Under the proposals, 
tie supervision of tire wholesale fi- 
nancial iwwrittrig — flint is money, 
foreign exchange and bullion (silver 
and grid) - is to be carried out by 
the Bank of England - as it is now. 
However, in order to formalise the 
arrangements, the Government 
wants these markets to establish 
their own representative bodies. 

The gold market's 53 associate , 
members now have no formal say 
in its sd niinift t mti pn. Apart from 
jewellers, refiners and small-scale 
dealers, they fac-fade a number of 
large overseas hewkw and trading 
companies whose gold market-mak- 
ing activities rival those of the five 


members of the fix. 

They include Morgan Guaranty, 
J. Aron fa subsidiary of Goldman 
Sachs) JPuibro-Salotnon, and Shear- 
son fchman Brothers (owned by 
American Express) from tire US, 
the Bank of Nova Scotia from Cana- 
da and :the Swiss, bank Credit 
Suisse. ’ 

The market’s five members - 
NJML Ro thschild, K*Twn<»i Montagu, 
Mocatta and GotdsmxL Sharps, Pix- 
Iey and Mase Westpac. (formerly 
Johnson Matthey Bankers) - have 
resisted calls for change in the past 
But they dearly now fed that the 
Bank rf England wffl insist that the 
London grid market liberalises its 
rules along with other City mar- 
kets. Moreover, they are aware that 
powerful foreign banks and traders 
cannot be excluded indefinitel y 
from formal representation in tire 
market 

Analysis, Page 36 


Row grows on Palme murder hunt 


BY KEVIN DONE IN STOCKHOLM 


STOCKHOLM police chief Mr 
Hans Holmer, who has led the fruit- 
less nine-month hunt for the assas- 
sin of Mr Olof Palme, the former 
Swedish Prime Minister, was called 
in by the Government yesterday to 
brief opposition party leaders about 
tire state of the murder investiga- 
tion, as criticism of the police con- 
duct of the case mounts. 

Unrest within the Stockholm po : 
lice force has grown aznid repents 
that a group of 12 detectives had 
been taken off the case following 
leaks to tiie press. 

Disquiet over Mr Hohner’s lead- 
ership of the hunt was further 
fuelled yesterday when Mr Bengt 
Hamdahl, Swedish Chancellor of 
Justice, published a repent claiming 
that Mr Holmer had failed on sever- 
al occasions to show “a necessary 
will to co-operate" with the previous 
chief prosecutor assigned to the in- 


vestigation, Mr K.G. Svensson. 

Mr Svensson resigned from tiie 

case in d ramati c ^ 

her this year. He claimed that a 33- 
yearrid man held for several eiays 
on suspicion of involvement in foe 
assassination had had bis rights se- 
riously violated by foe police. 

He charged that his position as 
prosecutor had been compromised 
by the police leading the investiga- 
tion, and complained of interfer- 
ence in his work by the Justice Min- 
istry. 

The report from the Chancellor of 
Justice yesterday rejected the claim 
that the suspect had suffered any 
violation cf his rights, but he did ac- 
cuse foe police of "negligence" in 
the way they had conducted iden- 
tity tests with eye-witnesses. 

He said the problems of co-opera- 
tion between the police and the 
chief prosecutor were obvious. The 


conflicts seemed above all to have 
arisen from personal antagonism,” 
said Mr Hamdahl. 


Mr Hplmer refused to comment 
on the Justice Chancellor's report 
yesterday following his meeting 
with MrlngvarCarkpn, foe Prime 
Minister, and opposition party lead- 
ers. But Mr Svensson, who resigned 
from tiie Palme case in May, said it 
was “teeming with inaccuracies." 


Comment from the Swedish press 
has become increasingly negative 
about Mr Holmer’s conduct of the 
case, as his early optimism about 
finding the killer has proved un- 
founded. A steady stream of specu- 
lative rumours seeking to explain 
the «vi«iffi i iiiflio ii have surfaced as 
Mr Holmer himself has refused for 
several months to comment, pub- 
licly on tiie progress of the investi- 
gation. 


MOZAMBIQUE will continue to' 
honour the 1984 Nkomati Accord 
with South Africa but will draw on 
military and other support from 
both East West fop non- 
aligned world to step up the fight 
against “armed benefits,” President 
Joaquim Chissano declared yester- 
day. 

- Addwmsing th e first international 
press wwifci’wiw* fttenp hie f l p ft ion 
last month as successor to Presi- 
dent Samora Mwnliri; killed in an 
air crash on South African soil in 
October, Mr Chissano offered South 
Africa “peace and good neighbourt 
ness" blit added that. MrrznmWrp iP 
was not prepared to concede either 
its sovereignty or independence. 

He hinted at wide^anging eco- 
nomic to be introduced in 

coming months which would con- 

fl iw miring ngrifnlfalffll pro- 
duction. 

This, he said, would be an essen- 
tial part of a co-ordinated political, 
economic, diplomatic as well as mil- 
itary offensive against "armed ban- 
dits” of the Mozambican National 
Betistance (MNH). 

He confirmed that the MNR was 
active in all 10 provinces arid that 
the situation was particulariy bad 
in Zambena province tendering 

Malawi. 

He called on Malawi to "get off 
tiie fence" and participate in tiie 
struggle to get rid of armed bandits, 
nnt by offering military 
like Zimbabwe and other non- 
aligned countries but by preventing 
its soil befog used as a springboard 
for MNR' attacks. 

He repeated a ccusations- . that ‘ 
South Africa was continuing to sin>- i 
{dy and assist the MNR with hen- 1 
copters, airdrops and other means 
bid otherwise maintained a firm 
but conciliatory fine towards South 
Africa. 

He .reaffirmed Mozambique's 
“moral, political and diplomatic sup- 
port forthe African National Con- 
gress (ANQ but refuted Sooth Afri- 
can claims that it harboured ANC 
guerrilla units. *. 

Mozambique would honour the 
Nkomati Accord and not allow- the 
ANC to use its territory for violent 
actions against South Africa. But; 
he added, it was not Mozambique 
but apartheid which lay ai the root 
of destabilisation in the region. 

Mr Chi ssa no thanked the. inter- 
national ponnwunity for foe sympa- 
thy which Mozambique had re- 
ceived after Mr MacbeTs death and 
noted that Western countries also 
now "agreed on foe need to help 
Mozambique militarily as well as 
economically.” He added: "We hope 
to see tiie results of this help from 
East arid West as well as tin non- 
aligned countries within a short 
time." 


White House 
spokesman 


US hopeful on chip pact with Japan 


resigns 

Continued from Page 1 


BY LOUSE KEHOE IN SAN FRANCISCO 


Details, Page 24 


Cut back in 


applications 
for St Gobain 


Continued from Page 1 

France has taken 20,000 orders av- 
eraging 87 shares per order. 

The pace has slowed slightly in 
foe last days of the campaign, 
which closes at the weekend, but 
Credit Lyonnais said yesterday that 
applications were still coming in at 
a rate of 12,000 a day. Overall, se- 
nior bankers estimate that individu- 
al applications could reach 2m, 
double what foe Government had 
hoped for. 


THE JAPANESE Ministry of Inter- 
national Trade and Industry (Miti) 
has vowed to force Japanese semi- 
conductor mfmiifartirrerw to raise 
their prices in Europe and Asia, ac- 
cording to US trade officials. 

The officials said foe Japanese 
made their pledge during the latest 
round of talks in Washington yes- 
terday on the controversial US-Jap- 
anese semiconductor trade agree- 
ment 

The US Commerce Department 
ex p ressed "cautious optimism" af- 
ter the talks that the Japanese Gov- 
ernment would f ully Tm plwwOTii thw 
trade pact by bringing an end to 
dumping of memory chips in third- 
country markets. 

The US officials said Miti would 
monitor all Japanese memory chip 
exports and had warned Japanese 
firms to comply wifo the agree- 
ment "Now we must wait and see” 


if Miti’s actions would successfully 
resolve the dumping problems, fogy 
added. A further round of consulta- 
tive meetings has been tentatively 
scheduled for January. 

The US semi-conductor in dust r y, 
which had hoped for 'sterner action 
by the US Government, is growing 
increasingly impatient The Semi- 
conductor Industry Association 
(SIA), an influential trade group 
representing the major US chip- 
makers, said: “While it is reassuring 
that Miti has expressed its commit- 
ment to the trade agreement, foe 
Japa nese Government has ex- 
pressed such commitment before, 
and we have yet to see any evidence 
that dumping has stopped." 

According to US n tf m my riii p 
manufacturers there has been no 
increase in Japanese chip prices in 
Europe and Asia over the past two 
weeks. 


The SIA meanwhile vowed to en- 
list tiie support of the US Congress, 
the entire US electronics industry, 
and US semiconductor manufactur- 
ers. It said it would proceed with 
plans to draw up sanctions that it 
says should be immediately ink- 
posed on Japanese companies that 
"have or will violate the agree- 
ment” 

"We assume that the US Govern- 
ment is preparing a similar fist of 
sanctions," foe SIA said. 

However, US trade officials said 
yesterday that no decision had yet 
been made on what action the US 
Government would take if Japanese, 
companies continued to dump 
chips. Miti officials were, however, 
told at foe Washington meeting that 
if tiie agree m e n t did not work it . 
would represent a serious problem, . 
with serious consequences, accord- ; 
ing to US officials. 


bipartisan committee which will 
open hearings when the 100th Con- 
gress convenes on January 6. 1 

The Senate select committee will 
be.comprised of six Democrats and 
five , Republicans reflecting foe 
Democratic majority in the US Se- 
nate following last mdnfo's mid 1 
terttt ejections. 


Senior congressional • leaders 
have been jockeying for -positions 
on the bi-partisan, committee. The 
coveted job of chairman has yetto ■ 
be Jiamed, Sen Byrd has warned ! 
that the chgTrman isHkety to be- 
come as big a national celebrity as 
Sen, Sam Ervin, the South Carolina 
Democrat who chaired the Water- 
gate committee. 

Revelations about foe arms sales 
to Iran and the US Government's 
involvement in supplying weapons 
to the Contras - when direct .mili- 
tary aid was banned by Congress - 
continued to surface in foe US 
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Euroferries 


ByAnthoityliobiiison In Maputo 


The honors of Houston property 
have tetyni flif fft p n frr g en g ulf Ku- 
ropean Ferries ever since the oil 
price fell apart. The inevitable has 
duty occurred, with' tiie threat of a 
balance sheet blow-out forcing 
EumEerries into the arms of P&O 
w ith every sign of relief. 

Euroferries' dependence on tak- 
ing property realisation profits out 
of its developments in Houston, 
Denver, and Atlanta had made for a 
bumpy ride even before the profits 
failed to arrive stall, tins year. 

Add a strike-tom year in the core 
Channel businesses, and Eurofer- 
ries was ripe for jfodring as soon 
«« On* commission gave 

a dearance to foe 20 per cent hold- 
ing that P&O already, possessed. 

The deal makes perfect 6ense for 
P&0, which. can afford to swallow 
the US pro p e rty tosses, and take a 
more relaxed view about the future 
of the Sun-belt investments than 
might have been possible for Euruf- 
enies* bankers. 

The linkages betwee n P&Q* s con- 
tainer operations and Eurcfferries’ 

handling and bff tuw gqw th e 

P&O road transport business and 
the ferries ootdd scarcely be more 

tiafairal 

The construction of a tunnel un- 
der the Channel can scarcely be 
good news forthe combined Opera- 
turn, in foe very long. tenh..But 
then, there is a tot al cash . to cade 
out a£ the Channel femes before 
1993. ■ • ■ 


BA ATCH l-SAATC Hl_ 


rest was around 13 


Stsmprtee 

mtettwIoFT-A 

All-Share indax 


progress oy me ns* 

WW Hardly awe-mspmng, and 
£any of foe older parts saw flat or 
even foiling profits. 

That reinforces tire argument 
that Hanson’s skills ar e .best spent 

in doing foe corporate equivalent of 
bought deals - buying mjartk and 
making a turn on foe distribution. 
In that case foe ra ting , of abou t 11 
times prospective earnings with foe 
shares at 191p, might simply be a 
reflection of low quality m these 
broking-type earnings. 
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mid bat have remained strangely 
impervious to the charms of world- 
scale advertising. Indeed, Saatchi's 
gaming s growth has been well up 
to par, at 21 per cent, and normal 
internally generated growth has al- 
ready replaced the accounts lost af- 
ter Wat* 1 * Expansi on into foe con- 
sultancy field is already mapped 
out Yet the shares are still at a dis- 
count multiple. 


Hanson Trust 


Saafchi & Saatchi 


l Since foe traumatic reception of 
its • rights 1 issue and ■ tire equally 
bruising effect of the account losses 
which followed tiie acquisition of 
Ted Bates, Saatdn & Saatchi's 

rfmwpmi liiw }wn mTliwg up and 

down in mid-Atlantia 

At-668pi down 2p on yesterday's 
enylly nt figures, .tiie shares have 
floated nearly half way back to foe 
exrights level; attire redent rate of 
rec overy, from tire depths below 
00Op, they may even bob nptothe 
surface in time for foe anniversary 
of the iHrstarred rights. 

If . so, foe recovery will probably 
be more a flranifon of the increased 
US interest in Saotdd shares than 
of tire pr ogress which tire group is 
T wwiring fo its operations. London 
institutions may be won aver in the 


Yesterday’s press release from 
TTarwam Tnist did not actually an- 
nounce a new takeover. But the 
message with foe prefiminary re- 
sults was dear; although it is in the 
middle cf a 8200m deal, Han* 
nn is ready for another big one. 
The talk about cash of £3.56bn and 
tire writing o p p o rtu nities that cash 
opens up nre reminiscent of last 
year, when the Imperial bid came 
tire day after tiie figures. 

in fact foe cash figure is some- 
what- spurious; net of borrowings 
and calling the convertible debt, 
cdsh is about £4O0m. But gearing up 
on shareholder’s fund of EL5Sbn, or 
even £2£6hn if tire .convertible is 
counted as equity, would finance 
quite, a arable deal, especially if 
there were - as with SCM and Im- 
perial - quick sales to be made. 

Another bid, naturally not fi- 
nanced by shares, should be just 
what tire market wants from Han- 
son - so long as tiie target looks 
ready for a quick strip. About 
£130m of the rise in operating prof- 
its from £251m to £420m came from 
acquisitions, figures which exclude 
any profits from the bits that were 
bought and sold. That suggests foe 


The market has dealt harshly 
with the Bass share price over the 
last few weeks, but even so it was 
oerverse to droo foe shares a far- 
+her Bp to 713p after Bass repeated 
annual pre-tax profits up 22 per 

cent at £310m- „ 

If anything, the figure was better 
than many had anticipated. Admit- 
tedly Bass has taken an unexpected 
extraordinary write-off to accotmt 
for foe diminution in the value cf its 
UK holiday camp busi ne s s , but a 
deficit of £53m is small beer com- 
pared with the £7 00m surplus over 
book value thrown up by revalua- 
tion of group properties. . - 
Over foe year as a whore Bass 
has probably just maintained its 
share of the beer market But given 
the disruption to supplies at the 
beginning of the year, in the wake 
of the Runcorn brewery dispute, it 
is dear that the underlying pattern 
is of continued growth in mar- 
ket share; Bass has been increasing 
market share through the pubs, 
rather than by phasing badness 
throu gh the lower margin aff-trade. 

That same premier position in 
foe tied trade has meant that Bass’s 
shares have been particularly hard 
hit by the reference of the tie to the 
Monopolies Commission. But even 
supposing that changes are eventu- 
ally wrought in the system, it will 
not be Bass which suffers most 
As the UK company wifo the 
most impressive brand range, Bass 
could positively benefit from a 
brewers' Big Bang. If Bass can 
grind its way past £350m pre-tax 
fois year, the shares are on a multi- 
ple cf only 10.5. The discount to tire 
market seems most inappropriate, 
given the positive outlook fin con- 
sumer spending. 


RffEN 

An International Force 
in Automotive Gaskets 


TAKE A LOOK AT WE FACTS 


A, HffEN supplies the world’s most 
comprehensive international range of 
automotive gaskets. 


WYENmanufecturesgasl«tewoikl-wkle- 
European factories are in the UH France^ 
Ral» Spain and Holland. 


RWEN has technical assistance or trade 
mane agreements with companies in Japan, 

Australia, India and Eastern Europe. 


HffEN hasaco-ordinated international 
research programme backed by the most 
extensive engine-test facilities devoted to 
gasket development. 


A ffffEN has unrivalled aftermarket 
distribution through 14 subsidiary and 
associate companies world-wide. 


A RtfEN products are specified by leading 
vehide ma nu facturers m 5 continents. 


A of the Formula 1 Constructors 

uiamptonship has relied on EWEN 
products. 
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lobbying for greater access to con- 
tinental markets. Mr Peter Miller, 
chairman of Uoyd's, foe British in- 
surance market, said in welcoming 
tiie judgment "Lloyd's has always 
believed that proper freedom of in- 
surance services will be beneficial 
to the EEC in the wid» context of 
completion of the internal mar ket." 

H e em p hasis ed that Uoyd's did 
not “anticipats an overnight bonan- 
za" as a result of tire liberalisation 
permitted by the ruling, bat instead 
looked forward to a "steady in- 
crease” in European business. 

The dedskm evoked an instantly 
en t hus i astic reaction from tire Eu- 
ropean Democratic Group, rep r e- 
senting Conservative members of 


tire E u rop ea n Parliament The 
group called it a great victory fin- 
proponents of a freer internal EEC 
market and that the deri- 

sion could allow British insurers to 
earn "billions of pounds.” 

Mr Jason FrmgouEs, chairman 
of tire British Insurers Internation- 
al Committee, which represents the 
UK’s insurance companies, said 
♦h** in the immediate future me- 
dalist insurers in the London mar- 
ket couhl expect to attract more Ea- 
ropean business. "We must be 
pleased,” he said. Removing restric- 
tions in Europe would also 
strengthen the European industry’s 
ability to compete wifo Japanese 
andUS insurers. 


According to foe New Yorir 
Times, tire same aircraft and crews 
that were contracted by the State 
Department to carry non-lethal fate 
jTiwnifatHun aid to tire Contras were 
used at other times to supply than 
wifo weapons. 

Quoting people who allegedly 
took part in the co v e r t operations, 
the New York TCmes said aircraft 
which took the non-lethal supplies 
from tire .US to Honduras and El 
Salvador : were unloaded in those 
countries *"d then refilled wifo 
-weapons from Europe. The arms 
were then flown to rebel camps just 
CTifarifl* Nicaragua. 

the Central Intelligence Agency 
issued a rare public denial of news 
reports that ft handled Iranian 
arms safes profits through a Swiss 
bank account also used for funnell- 
ing money to anti-Marxist rebels in 
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Distribution 

Services 

This highly specialised sector is transforming 
the delivery of retail goods and meeting a 
boom in demand for express parcels services. 

Emphasis on speed 
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By Kevin Brown, Transport Correspondent 


A QUIET revolution is going 
on in the distribution services 
industry as economic pressures 
combine with technological and 
social change to create an 
increasingly specialised service 
sector. 

In retailing, control and 
influence has shifted decisively 
away from suppliers and 
towards retailers as the major 
multiples exercise the bargain- 
ing power conferred by their 
dominant position in the 
market. 

There have also been import- 
ant developments in other 
distribution areas, notably a 
boom in demand for express 
parcels services which has led 
to a rapid increase in the 
number of competing com- 
panies. 

The most notable new entrant 
in this sector has been Federal 
Express, the Memphis-based US 
carrier, which bought a sub- 
stantial share of the UK market 
by taking over Lex Wilkinson. 

Changes are still taking 
place within the retail market 
place, but a dear pattern has 
emerged as the major multiples 
shift the location of many 
stores to out-of-town sites, and 
achieve growth by taking over 
smaller companies as well as 
opening new outlets. 

According to industry estim- 
ates, the multiples now account 
for up to 75 per cent of retail 
sales, giving them enormous 
influence over distribution , ser- 
vices, which most have not been 
slow to use. 


The retailers have developed 
their own centralised supply 
arrangements built around the 
concept of consolidation ware- 
houses, requiring deliveries of 
bulk supplies to central distri- 
bution centres from which 
stores can be supplied accord- 
ing to individual requirements. 

In the_ important grocery 
sales sector, it is estimated that 
up to 40 per cent of all goods 
sold in the UK now pass 
through the centralised distri- 
bution centres of the top eight 
multiple grocery retailers. This 
is expected to rise to between 
45 and 50 per cent within the 
next two years. 

Some companies, such as 
Sainshury’s Kwik Save and 
Waitrose. have achieved a level 
of centralisation of SO per cent, 
which is thought to be the prac- 
tical ceiling for centralised sup- 
ply in this sector. 

Some goods, including sugar, 
soap powder and detergent pro- 
ducts, are more suited to direct 
delivery because of their bulk 
and speed of turnover. The so- 
called “morning goods,” such 
as bread and milk also reauire 
direct delivery to stores. 

In other sectors, Marks and 
Spencer, Boots, and Wool- 
worths all have their own cen- 
tralised distribution arrange- 
ments, In the electrical field. 
Comet and Curry’s/Dixons have 
.a similar organisation, while 
C. ft A and Burton's have their 
own hanging garment distribu- 
tors. The British Shoe. Corpora- 
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tion has its own central ware- 
house. as have De ben hams and 
the John Lewis Organisation. 

Some of the larger stores 
also have what are called com- 
mon stock rooms, where central 
warehousing consolidates goods 
for a number of stores, and 
orders are made up ready for 
the shelf. 

The development of cen- 
tralised warehousing by re- 
tailers has meant that manu- 
facturers have also had to re- 
consider their distribution net- 
works as the usefulness of their 
own networks of depots has 
declined. 

As a result, the high fixed 
costs and investment require- 
ments of distribution operations 
have become increasingly un- 
attractive to manufacturers, 
leading to the growth of 
specialist distribution com- 
panies operating a number of 
distribution networks on behalf 
of specific customers. 

The choice for manufac- 
turing companies has been to 
withdraw from operating their 
own distribution networks, as 
Unilever did when it sold its 
SPD subsidiary to National 
Freight Consortium, or to 
develop the business as a com- 
mon carrier, offering specialised 
services to other manufacturers. 

This was the course chosen 
by . United Dairies, United Bis- 
cuits, and Reckrtt and Colman, 
who opted to market their ser- 
vices to other manufacturers, 
particularly those in similar 



fields of operation. 

In the same way. Express 
Dairies marketed distribution 
to supermarket outlets, Geest 
marketed their expertise and 
experience in produce, and TLT 
set up TLT Distribution, to re- 
lieve their dependence on sugar 
distribution at a time when 
imports of cane sugar were 
being restricted by the EEC. 

Independent companies such 
as Longton, Peter Lane and 
Christian Salvesen also entered 
the market as they saw a par- 
ticular niche in which they 
could offer experience. 

All these companies offer dis- 
tribution facilities to manufac- 
turers on the basis of common 
use of their. facilities, relying on 
economies of scale to offer clear 
gains to customers In reduced 
costs. 

Most of the big national dis- 
tribution companies, .such as 
NFC and Transport Develop- 


ment Group (TDG) also offer 
dedicated services, under which 
they supply a complete distribu- 
tion. opera Lion facility tailored 
to the needs of a particular 
customer. - 

Dedicated contracts usually 
involve the provision of all 
management services associated 
with die customer’s distribution 
requirements, and often incor- 
porate the customer’s own com- 
puter ordering and stock control 
systems, or the provision of 
these facilities by the distribu- 
tion company. 

Dedicated contracts have the 
advantage for both retailers and 
manufacturers of offering tailor- 
made services and a large 
measure of control of distribu- 
tion, while relieving the custo- 
mer of the problems of day-to- 
day management. 

The use of contract distribu- 
tion of this kind also has dear 
financial benefits for the custo- 


mer, since the contractor will 
usually provide not only the 
capital for vehicles, trailers, 
plant, equipment and computer 
services, but may also provide 
completely new warehousing 
facilities if these are required. 

An important point in this 
context is that the distribution 
industry tends to be satisfied 
with a lower return on capital 
investment than manufacturers 
and retailers, who can often 
allocate capital to areas of 
higher return in their main 
areas of business. 

There are also considerable 
gains to be made by customers 
in the reduction of management 
time required to exercise day- 
-to-day control of distribution 
operations. 

For retailers, contract distri- 
bution offers the opportunity to 
integrate the distribution, stock 
control and reordering pro- 
cedures into one system, 


encompassing the buying office, 
distribution and store sites. 
Improved efficiency qan also 
lead to shortened le«d times, 
better stock control and more 
flexible allocation between 
stores, which increases the 
availability of individual lines. 

Perhaps the most important 
benefit is a reduction in the 
stockholding which is neces- 
sary, since goods are held at a 
central point rather than at the 
point of sale. This means less 
congestion at stores as the 
dedicated distribution fleet 
makes timed, consolidated 
deliveries. 

The key to the development 
of centralised distribution 
through consolidation ware- 
houses is the computer-based in- 
formation systems that have 
become available In the last few 
years. 

TURN TO PAGE 6 


Packages being sorted in 
the huge Federal Express 
superhub at Memphis in 
the US. In Europe, an 
increasing number of 
companies have come into 
the parcels business 
though the aim of 
guaranteed overnight 
delivery puts a premium 
on efficiency. 
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Keep your eyes peeled on your 
way in to the office. 

You’ll see one of the most reliable 
'indicators of the economy known to 
man. Just notice how many trucks there 
are on the move. 

Then think about Harris-ReJiance. 
Because while people are talking 
about the economy, our job is to keep 
the wheels turning. 

At Hams-Reliance we've added 
mote wings to our national distribution 
systems. 

- Look into our honeycomb of 
services and you’ll be amazed at the 
goods we can deliver. 

Every wing of Hams-Reliance is 
custom-built to match your distribution 
needs. 

. With the backing of Transport 
Development Group our wings are . .. 
working to ■■ create the best managed 

dlstr^doncompaniesinBritain. 

-V ’■ • But most of all we deliver profit to 
vou, that’s die Buzz. . 


CLEVELAND TANKERS 
RELIANCE TANKERS . 


500 tankers meeting the bulk 
transport needs of the British 
process industry. With packed 
product capability as well, we can 
provide a total a 
solution in the 

distribution of W-f®*- • 

liquids, powders V 

and gases. 


HARRIS 

DISTRIBUTION 


One of the largest and fastest 
growing names in retail distribution. 
Foods or non-foods, dedicated 
or shared-user, bonded or 
unbonded, big or small, oursystems 
or yours. We cuscom-build services 
to your needs. 


HARRIS 
COLDAIR 


COidalr enhances the operations of 
Harris Distribution by providing 
temperature controlled capability. 
Our services will soon cover single 
items with the option of price 
labelling and in-store 
merchandising 


PRISM 

LOGISTICS . 


caLDmn, 


At last, the service British retailers 
andtheir suppliers have been waiting 
for -a comprehensive system' for 
the management and movement of 
inventory, in singles or 
cases, from supplier to 
the shop shelt 


HARRIS 

ROAD SERVICES 


A 500 vehicle primary distribution 
service complementary to the other 
divisions. The special needs of 
industrial markets are met by 
Mercury Express -a new name 
setting new standards for British 
industry. 

H HARRIS^ 

RoiDSEmkEs 


tm 


W E 


D E L I V E R 


Y OUR 


P R O F I T 


HARRJS-itEUANCE LTD., FR.4SER HOUSE, BRIDGE LANE, FRODSHAM, 
CHESHIRE. WA6 7HD. TELi 0928 35309 
Sales Office! TravelleiS Lane, Wclham Green, Hens. AL9 7HY. TeL 0707 27 1 2JN 

A TDG SUBSIDIARY 
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Distribution services 2 

Operations management 

Food retailers show the way 


Your distribution is our baby 


Every baby, like your distribution 
requirements, has different needs— 
and every distribution problem 
demands a different solution. 

Ye( whatever the problem, the right 
solution is always available from the same people 
—Hays Distribution Services Ltd. 

Backed by the Hays Group, Hays Distribution 
Services operates as a group of autonomous com- 
panies providing- individually and jointly- the total 
range of distribution services: frozen, chilled, bonded 
and ambient warehousing and distribution. 

jpF* 


Hays Distribution Services have 
created the infrastructu re that is 
vital for distribution efficiency— a 
blend of experience, skills, services 
and systems that will provide, via 
a single contact point, smooth operation of a 
complex distribution chain, be it dedicated, third 
party, or direct 

In short, we offeryou a true partnership- - 
looking after all your distribution needs, 
leaving you free to concentrate on the business •’ 
you know best. 


. H KB l Sd 0n Hays 

HAYS DISTRIBUTION SERVICES LTD Manor Park House 304 High Street Aldershot Hampshire GU124NB Tel: (0252)25321 Fax: (0252) 2532 1 Ext 244 Telex: 848345 


Tony Stanton: common goal to reduce waste 


DISTRIBUTION is still a widely 
misunderstood and often over- 
looked area of operation for 
many company m anagements , 
in spite of much greater atten- 
tion and publicity in recent 
years. ' 

That at least is the view of 
most distribution industry ex- 
perts. They claim that while a 
ntsnber of major retailers and 
rather fewer large manufac- 
turers are fkmtliar with latest - 
developments and, thinking, sub- 
stantial sections of industry and 
commerce are not!. .. 

?Too many people still tend 
to be pre-occupied with the 
-price per case when it comes to 
distribution. They don't take 
the blinkers off and take a more 
general look at what a good dis- 
tribution operation can do for 
them,”. Mr Bob GouRMm, 'mar- 
keting manager' for Lowfield 
Distribution claims. 

'*■ "Distribution is not just a 
matter .of the cost of getting 
something from A to B. It is 
also the speed at which yotL T get 
Information and. how you’’ cope 
with that information to im- • 
prove eash flow-.” 

' Helping to support those 
claims are the results of a re- 
tail distribution survey carried 

dot earlier tills year for Low- UP such arrangements. Helping . own cause in promoting the de- 
field by KAE Developnrent The to foster sock views is the wide velopment of more sophisticated 
research covered some - 80 variation in the parameters of system s and the need to look at 
retailers, agents, manufacturers distribution budget analysis, as distribution in its broadest con- 
and brokers in the food, confec- a result of - which many com- text 

tienery, drinks and household panies fan to appreciate their Even increasing num- 

gooda sectors, and; argued- that true distribution costs. - ber of reta^ andmamriactur- 
SSS559?- J??* CkRnpanies which carried out mg companies are now realising 
^ the ado^on and d e- distribution audits expecting the possible value of efficient 
SKS?**?*!} costs to birin the region of 88 distribution. The emphasis is 
systems, many others had per cent of cost-ofsales often hi effect moving from the 

.found tiiem to be double that assessment of the finite cost of 
«£*?*»** ““tri- or more.. p£strfl>utlon extends physical resources, such as 
. • , far dewier into an organisation vehicles, warehouses and 

than mosrpeojrie think, how- drivers, to an equation encom- 
ever - and this provides the ex- passing the cost of inventory 
planation. : ‘ levels, tiie sales value of greater 

a. mjMnt decisions on ,t«* ffjg. 

those which organised their dis- ayaflability and order-todelivery ocne™ of speetber invoicing 
trflmtion effectively, mndwhich tme^ a company is determining 

^tominywftS got to^S to own inventory Jevel, its «tant. management information, 
point where they were •chouse capacity require- . The key factor in that .do- 

ing total logistics management, routs and even their locations, velopment and most others in 
The wide variation in ** well “ the method by which the’ distribution field is the in- 
approach is confirmed by Mr good* were carried. creas ing use of computerised 

David Basey, the distribution Sales administration, credit ^sterns botii to mazuge opera- 
projects manager for Mitchell control and order processing Cons, and, more particularly, to 
Colts Transport Services, who were rarely part of the distrfbu- collect and process information, 
argues that big retailers like tfon function yet they directly technolop, 

Salnsbury and Tesco with de- affected on the perceived de- hrgue dlstiibution and computer 
tailed understanding of distil- livery service to the customer. ^pecialiste, companies can make 
bution operation are excep- “For instance, a distribution «stnbutiott ; . became * compei- 
tional. manager frequently increases tive weapon. 

“Although things have got a his freight cost to shorten de- “The increasing levels of com- 
Iittle better over the last couple livery times when- the root of petition in the slowly growing 
of years, .there are still com- the problem Hes in the sales- western economies have led to 
panies that know they have men posting their orders by the recognition that improve- 
aometidng wrong with their flw- . second class mail and/or orders meats in di stributi on systems 
Tributiori-TBystetni bht' v are noT ^^ttfting a' credit can be 'a source of competitive 

really sure.. .Wbat M 7- said . Mr ..control . and requiting.: another advantage. The effective use of 
Baseyi. ‘ day or two to be processed,” Mr technology fhllyto integrate the 

One of the major factors in- Koppert observes. distribution process can im- 

iriWting companies when it Distrflmtion industry experts prove service levels and reduce 
comes to developing more also agree that specialist distri- cost,” comments Mr Max 
sophisticated distribution sys- bution contractors and service Dotores, UK retail and dsstriba- 
tems is not surprisingly thee ost, providers have for their part not tion marketing manager for 
or the assumed cost, of setting done chough' to advance their Digital Equipment Company, 


which is currently looking to 
its involvement In the 

from 

Action but from 
distribution into the operations 
^ S^rganisation in line wig 
its competitive positioning- I* 
JonMtion technology shwrfd 
*«tbe thought of as just an 
operational tool. It can be used 
£fa “pro-active way to help 
Sect business objectives.” • 
Support for the view that 
ffrpater expertise in, and know 1 -. 

^formation technology 
vfil solve many of the complex. 

relating to disttbu- 
tion, comes.from Mr Tw8to 
ton managing director of Tate 
and Lyle Distribution Services. 
Development of database man- 
agemSfsj^tems would iden tig 
vested resources and costs so 
that new solutions could be 

found, he noted. _ M ^ 
However, if -waste was to be 
reduced, all involved would 
have to rethink their traditional 
relationships and work to- 
gether towards a common goal 
from which each benefited. 

“If we allow distribution com-- 
panles to continue to compete 
toproduce the lowest cost for 
the client against an unrealistic 

specification, ^ii Y? 
simply perpetuate the situation 
where the hire and r^vard sec- 
tor fails to generate the cash it 
needs to develop modern infor- 
mation systems," he claims. 

According to Mr David ® uc *; 
marketing director of National 
Carriers Contract Services, 
spe cialis t third party operators 
were in fact responsible for 2B 
per cent of all retail products 
distributed in 1985. an increase 
of 11 per cent over 1978. By the 
1990s, he believes, more than 
40 per cent of all retail products 
will be controlled and moved, 
by third party operators. 

NCC and other contract dis- 
tribution companies also main- 
tain that the time is fast 
approaching when third party 
operators will not only be 
responsible for the warehousing 
and distribution of stock but 
will also legally own it. 
Customers will, however, retain 
control over the buying decisions 
and be responsible for 
negotiations with manufacturers 
on quality, price, discounts, etc. 

M The transfer of stock owner- 
ship has three key benefits for . 
retailers. First, it improves the 
balance sheet; second it greatly 
improves cash flow — retailers 
pay for the stock as it is called 
off; and third there is a tremen- 
dous incentive for the third 
party operator to maiotainrioefc 
holdings at the lowest possible 
operating levels— adopting the 
Kanban System or just-in-time 
method," Mr Buck says. 

Phillip Hastings 


distribution 

A Quality Chffled Distribution Service 

* 

multiple distribution centres.** produ< * s to major 
* Our van sales serve so non 

320 Tesco stores. chilled products to 

We 'can help you improve the Quality ' 
distribution. quality of your chilled 

RobjLS Me lll ! onaa ««fi contact: 

Rob Jenkins on. < 1 1-845 2345 - £*3423 
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The shelves are empty. The cash tills are silent. All 
that can be heard is the haunting echo of the empty words 
that let you down. And whilst your brand loyalty evaporates 
you watch the sudden upturn in your competitor’s sales. 
What happened to the distribution service that promised so 
much but gave so little? 

What became of the inventory control that would 
never falter. Or the management information that 
guaranteed to keep you continually updated? 

Where are the numerous vehicles capable of coping 
with the severest peak? Or the nationwide warehouse 
network geared to providing optimum stock cover. 

So many empty promises. And nothing but empty 
shelves and lost revenue to show for them. 

Fortunately there is a way to avoid this nightmare. 
All you have to do is call Bob Goulbom at Lowfiefd 
Distribution. After all, no other company provides such 
effective retail distribution services. 




The Distribution Company 


L£MFIEU> DSTWBUTOH LTD, 4-6 CHURCH WALK, BWEMIRT. HORTHWTS W 11 48L TELEPHONE: DAVOfTRY (03271 76011. 


FINANCIAL TIMES SURVEYS 

The Hnmetal Times proposes to publish the folkw- 
hgl^TYansport and Transport Related surveys in 

Marc h Iff ~ • 

COURIER AND EXPRESS FREIGHT SERVICES 
April 14 


June 4 
RETAILING 
September 30 

DISTRIBUTION SERVICES 
October 15 

FREIGHT BANDUNG 

Further details can be obtained from: 
Robin Ashcroft 
Tek 01-248 8000 Erin 3365 
• or jonrusnal Financial limes Representative 

FINANCIALITMES 

EUROPE’S BUSINESS NEWSPAPER 
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Air freight 
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Overnight links speed packages 


AIR FREIGHT operations, 
particularly to the form of over- 
night air links operated by 
express services companies, are 
playing ah increasingly impor- 
tant role In the international 
distribution of goods. 

Encouraged by . : growing 
adoption of the “just-in-time ” 
concept in tOje distribution 
sector, more and more service 
Companies are turning to air 
as the means to satisfy the 
demands which that idea 
creates. Particularly prominent 
are the growing band of 
integrated service operators 
offering overnight and other 
express door-to-door delivery 
services in Europe and other 
international markets. 


via trucking 


connected 
operations. 

Introduction of the air opera* 
tions enables Emery .to offer 
next morning by 10.30 1 hours 
delivery of - ‘ non- dutiable 
packages to many 1 European 
points next day deliveries 

for dutiable parcels and heavier 
weight shipments. .The longer 
term J»tm is to bring in before 
09.30 hours deliveries for major 
centres. 

More recently, TUtr Fredenck 
Smith, founder and chairman 
of Federal Express, revealed 
that his company i& currently 


looking substantially to expand 
— (rations centred 


Within the last few months, 
for example, two of the world’s 
largest express and integrated 
service operators, Emery 
Worldwide and Federal Express 
of the US, have both unveiled 
plans for the development of 
substantial air-based distribu- 
tion systems covering the UK 
and Continental Europe. 

First off the mark was Emery 
which in September introduced 
a new European airlift system 
centred on Maastricht in the 
southern Netherlands. Eight 
light aircraft are now being 
used to provide overnight air 
links between Maastricht and 
15 airport cities in Europe, 
including London, Birmingham 
and Manchester. Hundreds of 
other European cities are 


European air operal 

on the company’s main Conti* 
nental hub at Brussels, Belgium, 
The Idea, according to Mr 
gmith, is for FedEx to acquire 
7-10 turbo-prop aircraft of the 
F27/HS748/ Shorts 830 type. i£ n 
offering payloads of between 
3.5 and 5 tonnes, within the 
next three months for operation 
in Europe. Also under con- 
sideration is the acquisition of 
a similar number of smaller 
aircraft notably the Cessna 208. 
which has a payload of around 
1.75 tonnes. This will be used 
both to feed traffic direct 
into Brussels and also to main- 
tain more local links for some 
of the outstation points covered 
by the larger equipment 
The additional ait operations 
planned by FedEx are related 
to its intention to initiate direct 
services to a further 18 cities in 
Western Europe over the next 


six months— at the moment the 
company covers 12 points 
directly in West Germany, the 
Netherlands, Belgium, Switzer- 
land and France. 

While FedEx and Emery have 
made the major headlines over 
the last few months, they are 
just two- of a large and still 
growing group of freight opera- 
tors now using air links to su» 
tain intra-European distribution 
services— others include Seoul- 
cor and Elan from the UK, 
Netherlands-based XP Express 
Parcel Systems and Pandair 
International, Scandinavian air- 
line SAS and the Australian- 
based TNT-Ipec organisation. 

Even predominantly domestic 
service companies are joining 
the European air operators’ 
club— among the latest is the 
UK rail-based parcels service 
operator Red Star which has 
over the last few weeks intro- 
duced a number of air links to 
boost its UK/Ireland services 
and is currently carrying out 
trials with a UK/Continent con- 
nection involving overnight 
flights between . Southend, 
England, and Brussels, Belgium. 

“Some customers -may find it 
odd that a rail-based premium 
parcels service is using aircraft 
to move parcels, but our cus- 
tomer research has told us that 
there is a demand for a faster 
service than even a high-speed 
train can offer,** comments Mr 
John Nelson, national business 
manager for Red Star. 

A number of the intra- 


European express organisations, 
together with leading inter- 
national airlines such, as British 
Airways and Lufthansa, also 
now offer air-based International ■ 
doorto-door services for smaller 
freight items to other markets ; 
all over the worid. 

Many of the factors contribut- 
ing to the growth of express 
frelgbt/distribiztion services 
based on air operations were 
highlighted at the recent 18th 
International Forum for Air 
‘Cargo held in Basle, Switzer- 
land. 

In a paper which looked at 
the relationship between : the 
Just-In-Time concept and the air 
transportation industry. Hr 
William Goins, senior marketing 
manager distribution systems 
for Federal Express, said a 
growing number of businesses 
were adopting just in time prin- 
ciples. Arrival of deliveries a 
day too early or too late was 
in many circumstances unaccep- 
table. There was, therefore, an 
increasing demand for fast, re- 
liable and “time definite” trans- 
portation such as that (which 
could be provided by air 
carriers. 

“The fact that many- sup- 
iers and manufacturers are 
ited thousands of miles apart 
prorides a major opportunity 
for airfredght carriers, air- 
freight forwarders and other 
air-transport-related firms. An 
alternative to using airfreight 
for manufacturers that are com- 
mitted to providing ‘time 
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Loading: a courier service helicopter. Air systems still meet delays caused by official red tape 


plier 

loc&t 


definite * delivery is maintaining 
high-value inventories in several 
locations. This can be very 
expensive,’* Mr Goins observed. 

However, air service operators 
still have to' overcome a number 
of hurdles if they are to develop 
their operations in the way they 
believe is necessary to meet all 


the distribution demands of 
their customers. American 
operators in particular piaiiri 
that international air transporta- 
tion and customs regulations are 
behind the times. 

Customs systems, they say, 
are in most cases not optimised 
for the high priority goods and 


documents which are increas- 
ingly moving between suppliers 
and customers of the new world 
economy, while bilateral air 
transport treaties are totally at 
odds with the demands of the 
market places. 

“We believe that aviation 
authorities worldwide should 


give consideration to liberalis- 
ing air freight At the very 
least, restricted parts of the air- 
freight market which clearly 
have express characteristics 
should be revised,” comments 
Mr Smith of Federal Express. 


Phillip Hastings 



Aircraft of the Royal Mail's Datapost system 
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Profile: Prism 


thkhtc HAVE always been 
plenty of companies in the dis- 
tribution field seeking to handle 
the “stars** of the industry— 

the - high-volume . consumer 

goods which, spend little time 
on the retailers’ shelves. There 
Iras not always been so much 
enthusiasm for the “dogs — 
the low-volume, low-value goods 
which the retailer wants to 
stock only in limited numbers. 

Much of the distribution 
system for the .dogs has been 
dominated in the past by the 
manufacturers, trim swxgtit to 
ease their- own problems by 
delivering by the caseload — 
often leaving retailers to cope 
with, piles of excess stock taking 
up valuable space in stockrooms. 

The law-volume end of the - 
market is the target for a new 
distrffjufion. system launched by 
HarrifrReliance, formerly toe 
northern .holding company of 
Transport Development Group, 
throujto its 'new subsidiary 
Prism, standing for Professional 
. Retailing „ Involves Service 
Merchandising. 

■ThetoteSdn of Harris- 
Reliance in faimching Prism 
was to capitalise on toe growing 
demand from" retailers tor 
accurate and timely supply c>£ 
goods to minimise both back- 
room Stocks and empty shelves. 

• This in turn has grown outur 
toe development by 1 “*2®? 
retailers of their own central 
warehousing and secondary 
distribution facilities, which are 
not geared to h a n d l ing low 
sales velocity goods delivered 
in single unite. 

Prism was set up to deliver 
slcrw-seRing lines such as health 
and beauty products, soft 
goods, speciality foods and pet 
products, direct to stores In 
quantities sufficient to ensure 
that shelves are kept toll with- 
out recourae to hack room 

stocks. . 

Mr Alan Btoks, m anag in g . 
dir ector of Harris-Reliance, 

estimates that large super- 
markets carry up to IOjOOO 

slow-moving hues— ^ece^itot- 

ing a stock of 10,000 
cases within toe store if the 
retailer is to avoid becoming 
out of stock on any one rtem. 

The distribution system 
adopted by Prism 4s based on 
the service merc handis i n g con- 
cept used in the US to supply 
small general rateilere, and is 
closely geared to smgledteni 
delivery. But 4he major inno- 
vation pioneered by Harris- 
ReHaace is the creation of as 
extensive software package 
allowing the whole operation to 
be computer controlled. 

The software was developed 
at a cost of £800.000 by Janet 
Lennon, the Harris-BeBance 
director responsible for develop- 
ment of distribution systems, 
and is claimed to he; the only 
such system in operation in the 
UK by contract distributors. 

At the heart of the system is 
the store consultant employed 


byBrism; s^ i Te^r4s'*etaa^* 

restocking cequtoements on i 

handheld terminal' tor later 
transmission to a central IBM 
computer at the company’s dis- 
tribution centre at TUdeaiey, 
near Manchester. The computer 
then prints retail labels tor each 
item required,- and the goods 
are packed in plastic tote boxes 
for delivery to the store. 

The computer system was 
designed to provide a package 
of inventory management, ware- 
house organisation, retail store 
merchandiwng, receipt and pre 
cessing of orders, invoicing ana 
payment, van and truck move- 
ments, a TV * management' and 
sales data. , . _ 

It was designed m cooperation 
with Mr Nils EMn, managing 
director of Prism, who had pre- 
viously set up a similar physical 
distribution system In Prance. 

According to Mr Elri ft » the 
core of the system is an attempt 
to allow retailers to keep tight 
control of inventories by pre- 
riding them with accurate in- 
formation of the sel lin g speed 
of Individual lines, to keep & 
frainn rp between overstocking 
and sold-dut goods. 

Retail labels printed by toe 
maip computer are used by 
warehouse staff to select indi- 
vidual items for tote _ boxes in 
the operation, known in -toe in- 
dustry as picking. In this area. 
Prism hopes to achieve 1,000 
picks per operator per hour, 
and to have achieved. 550 
picks per -hour already — well 
.above .the industry average of 
about 200. . , _ t 

This is on toe basis of only 
one major contract, however — 
for CWS, toe wholesale arm of 
the co-operative movement. 
The contract started in October 
with 800 lines tor delivery to 
Co-op stores . in toe South of 
England and Scotland, and is 
gradually being extended to 
cover other areas. 

In addition, toe system is 
being .used to handle Ch ristm as 
orders tor toe Asda supermar- 
ket chain- - . . _ 

Harris-Reliance has invested 
about £8 .5m in tire warehouse 
at Tfldesley, which covers 75,000 
sq ft, and has capacity to 
handle 750,000 items per day. 
The initial Co-op business re- 
quired only about 20.000 pities 
per day, but Mr Binks says in- 
terest hum retailers has been 
so intense that the company is 
already considering plans tor a 
' further investment of £3m in 
another 100,000 sq ft of ware- 
house space. , 

Mr Binks Says an average of 
three retailers per week have 
visiteti the Prism operation 
since the Coop contract came 
on stream, and negotiations are 
also under way with potential 
customers outside retailing, in- 
cluding a group of private 
hospitals, _ 

“ What is happening at Prism 
. is a real revolution in the 
retailing business which has not 
yet been fully appreciated - by 
either customers or our com* 
petitors,” he claims. 

Kevin Brown 



CQinnlPte 


business parcels service. 


Only Royal Mail Parcels can deliver to every 
single address in the UK. 

■ At uniform rates whatever the distance. 

Handling parcels right up to 25 kg. 

Collecting from your premises at the times 
you specify 

With contract terms for businesses. 

And Trakhack - the new signed delivery 
service that confirms receipt. 

: Plus special assured overnight delivery facili- 
ties in selected areas .. . 

Nn ntlw delivery service can claim all that. 

We hav e the resources, the eiqperience,- the 
reliability the security 

: Tfest our' strength. Phone 01-200 0200 and ask 
fix Royal Mail Parcels. 



Business is changing., .so are we. 
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„ Dow Freight services can 
. {P 4 help you win! For the fastest, 
most efficient overland haulage at 
competitive prices, in Europe and the 
Middle East, you can rely on Dow. 



—A fawAaar— 


Head office: 

Dow Freight Sendees Ltd. 
Ungardiane BretSWY. Stockport; 

Cheshire SK520T. 

-nek 061-430 6511 TelOX: 669607 

Dow Freight services ltd. 

56A oxford Road, Swindon, 

Wiltshire SN34HD 

TBfc 0793-823400 TeiOX: 448775 
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Rail systems 


A connection restored 


BRITISH RAIL has invested a 
lot of time and money In the 
last few yean in attempting to 
win back a major share of the 
distribution market from the 
roads. But the corporation has 
been forced to mount this 
campaign against a background 
of major problems in its main- 
stream freight operations. 

The root of the corporation's 
difficulties lies in the 1984 coal 
strike, which cost BR £ 2 50m in 
lost revenue, leading to a total 
freight loss of £2 64m in the 
15 months to April 1985. This 
seriously affected the financial 
position by increasing interest 
charges by up to £13m a year. 
Perhaps even more important, 
sympathetic action by rail men, 
some of whom refused to move 
coal stocks, caused a loss of 
confidence among customers 
which BR has found difficult 
to overcome. 

Sir Robert Reid, BR chair- 
man, recognised die extent of 
the problems facing the division 
in the 1985-86 annual, repost — a 
year whan the corporation 
budgeted for a £38m profit on 
freight operations but lost 
£17m. Sir Robert conceded that 
revenue expected from coal 
restocking had not materialised, 
and noted: “ Intensive effort is 
being made to ensure that Ball- 
freight achieves Us financial 
objectives.” 


Foremost among these objec- 
tives is the requirement that 
freight services operate without 
public subsidy— a Government 
instruction sometimes not fully 
appreciated by the corporation's 
competitors. The level of 
operating return required from 
the freight sector has recently 
been reduced, however, from 5 
per cent of net assets by 1988 
to 2.7 per cent by 1989-90. This 
was widely interpreted as a 
recognition by Mr John Moore, 
the Transport Secretary, of the 
railway's difficulties and an 
attempt to set tough but attain- 
able targets. 

Against this background BR 
has fought to develop -its two 
main freight services — Train- 
load, which offers complete 
trains for customers with large 
quantities to move: and Speed- 
link, a network of timetabled 
freight trains on which custo- 
mers can book available space. 

Speedlink is an attempt to 
move back into -the general 
wagon-load business abandoned 
by BR in the 1960s, when custo- 
mer dissatisfaction with Us 
outmoded service led the cor- 
poration to concentrate on bulk 
train-loads. The trigger for the 
attempt to move back Into dis- 
tributing more customer-orien- 
tated goods was the decline in 
the manufacturing base in the 





Blu t chip trailer rental 


Blue chip companies stay ahead of the 
game because they mate fewer 
mistakes. 

They don't waste money buying 
trailers which can stand idle. They 
invest it in other areas of their business. 

They renttrailersasand when 
they're needed— to meet seasonal 
peaks, for instance 

A high proportion of the Top 100 
companies are our regular customers. 

They choose TiPbecausethey know- 
that we provjde more than any other 
trailer rental company can offer. 

More choice Over 12,000 trailers in 
27 differentstandard specifications. 

More options. A flexible rental or 
contract hire programme tailored to 
precise individual requirements. 

More branches. 20 strategically . 
located depots in the U.K. Another 30 
in 10 countries across Europe 

More experience, from people who . 
recognise that TIP success comes onjy 
from the success of our customers. 

To learn how to enjoy blue chip 
service, call Watford (0923) 48311, and 
yourTlP area manager will contact you 
with details. Or write to us atTIPTrailer 
Rental, Star House, Clarendon Road, * 
Watford, Herts. 

TIP Trailer Rental 

Yours when you need them. 

Ours when you don't 


early 1980s, and the consequent 
effect on bulk loads. 

BR has established a network 
of private warehousing and dis- 
tribution specialists with rail- 
coxmected depots which carry 
out road deliveries and associ- 
ated activities such as stock 
control, order picking and 
multiple destination delivery. 
Alternatively, wagons can be 
muted direct to customer's 
private sidings, for which 
government grants are available 
where environmental benefits 
are likely. 

Trunk haulage is carried out 
in a fleet of wagons with capa- 
cities of up to 29 tonnes (74 
cubic metres). Is addition, 
privately owned wagons with 
capacities of up to 54 tonnes 
(112 cubic metres) are available 
for hire. Specialist vehicles for 
bulk products such as liquids 
and cereals are also available. 
Trains and wagons are moni- 
tored by Railfreight’s computer 
control system, which allows 
wagons to be located within 
seconds. 

Speedlink recognised that it 
was attacking a market where 
road transport was firmly 
entrenched, with the trade 
geared to its use. So it limited 
initial Involvement to businesses 
where' rail access already 
existed! at both ends of the 
trunk network or could be 
installed reasonably cheaply. 

The system met with earl 
success in the food and 
and paper industries. Mr Stan 
Jud, Speedlink Distribution’s 
national business manager, said 
customised distribution plans 
had. been designed for a number 
of market leaders, including 
Guinness, Taunton. Cider, 
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Loading containers on British Kail's MiniLta* road/rail system 


Campbells Soups, Spillers Mr Stephen Dargava^ a with private 

Petfoods, and Wiggins Teape. management consultant special* industries of 

Guinness had virtually ising in financial advice for rail mdusuy Leyland 

abandoned the private siding at freight developments, said the ^fveloped a 

its Park Royal brewery in west grants were designed to en- Trucks— we ave^ jjJfused 

London before switching back courage investment where pro- uewsemoe market and 

to rail in 1984. StaS* the jects were fundamentally sound 1 S^SSToSS 

company has bought its own but the return on capital might hopef uuy an n 
shunting engines from BR- to otherwise be unacceptably low. traffic ' nfthR Minllink 

mar^al w^ for delivery “We are receiving . an „ 1Lg ra metre con- 

around the UK. • • increasing number of inquiries syst an ^ Qn one 

In the long-term, maintaining from development corporations ^“ containers are carried on 
“'■* — — **• v * •*- — and estate developers, who can lue - • — 


BR's growth will be dependent 
on the - creation «f more rail 
connected premises. In an 
attempt to promote Ibis, BR-has 
set up a computer library of 
data on land available for 
development ( 

The Intention of the library, 
known as Landbank, is to allow 
BR to bring rail to the attention 
of companies at an early stage 
in the distribution, planning: 
process, before they become 
locked into road-based alterna- 
tives. 


see the advantages of a rati 
link as an additional selling 
point for development 
schemes,” he said. 

“ Logic suggests that if 
everything else is equal, a rati 
option should enhance rather 
than detract from its market- 
ability." 

Speedlink Distribution has 
also recently introduced a 
service called MiniUnk to offer 
inter-city door-to-door distribu- 
tion of small loads, using five- 


BR is also keen to point out tonne mini-containers and local 
to potential customers, that delivery trucks, 
grants are available from the Mr Mike Haines, Minilink 
Government where the use of project manager, said Speed- 
rail rather than road could link had identified a gap in 
bring envir onmental gains. * the market for a versatile and 


The containers are carried on 
customised rail wagons between 
distribution points, where they 
are transferred to trucks for 
delivery to the customer. 

The containers are fitted with 
collapsible legs, tike a conven- 
tional demountable truck body, 
so that they can be left on 
customers’ premises for load- 
ing or unloading: The con- 
tainers are collected by trucks 
fitted with chassis-mounted, 
seif-loading equipment and re- 
turned to the rati depot 

Initially, the service will 
operate nightly between depots 
in North London and Hilling- 
ton, near Glasgow. It will be 
extended if successful. 

Kevin Brown 


Equipment 


IT the key to efficiency gains 


THE FOCUS . of attention where 
technological developments in 
the distribution field are con- 
cerned is now increasingly on 
the collection and processing of 
information rather than the . 
physical ™—m of moving 
goods. 

Rapid advances over the past 
couple of decades in the design 
of equipment to move, handle 
and store products have brought 
tiie industry to the point many 
distribution sector observers 
believe, where most develop- 
ments in the foreseeable future 
are likely to be refinements of 
existing systems and "technology 
rather • than '■ major break- 
throughs. 

British Rail’s Speedlink Dis- 
tribution organisation, for 
example, is currently' test 
marketing a new system called 
BfiniLink which uses a combina- 
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tioh of five-tonne capacity mini- 
demountable containers and 
local delivery trucks to provide 
inter-city, door-to-door distribu- 
tion services. 

As for refinements to existing 
equipment, the sort of develop- 
ments now taking place are well 
fllastrated in a new range of 
powered pallet trucks and 
stackers launched last month 
by BT Rolatruc. 

Features of the three 
machines in the range Include 
a special drive wheel unit 
design which adjusts drive 
wheel pressure according to the 
load on the folks, so improving 
traction and acceleration; an 
optional wire guidance package 
which allows trucks to be 
quickly converted from manual 
to automatic operation; andone- 
piece, fiasttawng* batteries 
which can be changed in .less 
than 90 seconds, according to 
the manufacturer. . 

Overall, though, distribution 
experts believe that the greatest 
scope for progress in their in- 
dustry now lies in the improve- 
ment of systems for capturing 
and using: information asso- 
ciated with the movement and 
storage of goods. 

Supporting that view, Mr 
Tony Stanton, ma n a gin g direc- 
tor of Tate & Lyle Distribution 
Services, says the industry 




Computers are now Increasingly being used 
to run warehouse operations 


could not look to innovation in 
v ehicle design or to much , in- 
frastructural improvement - on 
anything like the scale of the 
past 

"Improved economic perfor- 
mance only come from im- 
provements in our capture and 
analysis of information to help 
all the players work together to 
reduce costly, inefficiencies,” 
said Mr Stanton. 

Developments in information 
technology; he says, hold the 
key to greater efficiency in the 
distribution of consumer goods 
from factory to shop and there 
is an opportunity for distribu- 
tion companies to develop 
tailor-made order capture, stock 
rotation, stock control and de- 
livery scheduling systems. ' 

"The development of data- 
base management systems will 






Despite appearances, successful 

companies have better 
things to do than run 
distribution operations. 

Companies don’t become profitable success stories by de voting - valuable - 
management time and resources to punning -distribution operations. 

They let Chartbire do that for them. 

With over 1500 vehicles, the majority in client livery, a national aepotnetwork 
and indepth logistic expertise, Cfiarfchire provides a total dedicated 
distribution package. 

That allows our clients’ management and 
resources to be concentrated On their real business. 
The result is the same whether that’s supplying 
paper and board, boots and shoes or electric 
motors. Profitable success. 

CHABXmMIi 

DISTRIBUTION SERVICES 

Charthire Services PLG- 

Highfield House, Redditdu B97 5EU. Telephone: (0527) 404000. 



make it possible to capture a 
wealth of information about 
clients* 1 distribution patterns, 
drop sizes, order frequencies 
and seasonalities which has not 
been possible in the past. They 
will identify wasted resources 
and excessive costs so that new 
solutions can be found.” 

Not surprisingly in -the light 
of such trends, recent years 
have seen a substantial increase 
in the number of computer- 
based systems designed for the 
distribution industry coming on 
to the market- Among the latest 
examples in the Genesis Distri- 
bution System introduced 
earlier this year by National 
Freight Consortium company 
Freight Computer Services to 
provide “an integrated business 
solution for companies, includ- 
ing manufacturing, assembly, 
wholesale and retail organisa- 
tions, who rely on transport and 
distribution of goods.” 

Included m the Genesis pack- 
age are seven modules covering 
sales order processing, stock 
control and order picking, ware- 
housing, purchase order process- 
ing, financial systems, fleet 
management and management 
reporting. The idea is that all 
those inter-related activities, 
any of which can have a bear- 
ing on the ' efficiency of the 
others, are integrated, co- 
ordinated and monitored by the 
one data-processing system. 

In addition to computerised 
systems covering distribution 
activities dn their broadest 
sense, there has also been a 
boom in the development of 
systems designed to deal with 
more specific functions such as 
vehicle routing/fleet manage- 
ment and warehouse operations. 

Typical of developments in 
the former category is a new 
version of an already proven 
microcomputer software pack- 
age called RoadBASE just- 
Launched by Nottingham-based 
Freight Software. Basically, the 
System is designed to provide - 
fleet managers with . constantly 
updated information to aid 
decision-making on vehicle pur- 
chasing, component specifica- 
tions. sources -of repair and 
other matters, having long-term 
effects on operating costs. ‘ 

Another benefit. Freight Soft- 
ware ray*. is that the system 

provides early , identification of 

rogue vehicles, sub-standard 
comp ousts and Inefficient opera- 


tional practices. 

As far as warehouse opera- 
tions are concerned, computeri- 
sation is now increasingly being 
used both for communication 
with supply /sad es points and to 
run day-today activities. 

A good example of how far 
the use of computer systems has 
already advanced is Black & 
Decker's new 126,000 sq ft 
national distribution centre at 
Northampton, raid by many 
observers to be Europe’s most 
advanced warehouse. 

According to chartered sur- 
veyors Fuller Peiser, who were 
closely involved with the Blade 
ft* -Decker project, orders re- 
ceived at tiie company’s Slough 
head office are processed by a 
mainframe computer which then 
communicates with the ware- 
house control computer at 
Northampton via British Tele- 
com kilostream lines. 

That then automatically dir- 
ects cranes to retrieve the rele- 
vant product from the 75 ft high 
racking where 27,000 pallets 
are stored. The pallet selected 
is automatically conveyed to 
the picking area where visual 
display units tell the operators 
how many items to pick. Larger 
orders by-pass the picking area 
and go direct to despatch. 

Alongside that operation is 
the accessories area which 
comprises eight-metre high pal- 
let racking, gravity-fed racking, 
steel shelving and vertical 
carousels. The operator receives 
his picking list from tiie com- 
puter, which includes all neces- 
sary documentation such as 
address and bar code labels, 
when picking is complete the 
carton is despatched on powered 
Conveyors via automatic filling 
and sealing stations. 

while automated 
Systems for warehousing are 
2 ridely av »ttable, most dis- 
tobution specialists in the UK 
still claim that the country is 
tome way behind many of its 
rivals when it comes to such 
operations. ■ 

A major factor in that, thev 
“finance. While S 
manufecturera, suppliers and 
^ apparently keen to 
5W ®“ greater automa- 
their financiers are often 
to accept the beS 
Of such systems in other than 
labour and land costs. 

The same people also tend to 

ax least great caution, abnui- 
Companies’ future performance 
and are therefore less than en- 
ttusiastic about supporting sSt 
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warehouse buildings 
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companies, isthat se T vlces 
developments tend Warehouse 
compromise become 
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Parcels 


Heavy demand for express delivery 


thkkB HAS BEEN a heavy 
increase In demand for express 
parcels delivery in the past few 
years, prompting a number of 
major business developments. 

The most recent is . the take- 
over of Lex Wilkinson, the 
British distribution company, 
by Federal Express, the fast* 
growing U$ express parcels car- 
rier. ' The distribution activities 
of the two companies were 
merged from November 10, 
under the name Federal 
Express UK, and all UK express 
parcels business was transferred 
to a new subsidiary called 
Federal Express Priority Ser- 
vices. 

“ Commenting on the merger, 
Ur Colin Millbanks, group 
managing director of Federal 
Express UK, says British cus- 
tomers of Lex Wilkinson would 
now have access to a fast, 
proven and secure international 
express delivery service. 

“Any customer can now pick 
up the telephone and ask for 
his parcel to be delivered to 
Torquay, Tokyo or Texas. We 
have the skills and knowledge 
to open up international fron- 
tiers— cutting all the red tape 
involved in customs clearance” 
he says. 

Mr Millbanks says there are 
many operating similarities 
between Federal Express and 
Lex Wilkinson, notably the “hub 
and spokes” distribution system 
invented by Mr Fred Smith, the 
founder and chairman of Fed- 
eral, and since copied by most 
other express delivery com- 
panies. 

Lex Wilkinson uses lorries 
for night trunking from its hub 
in Nuneaton, while Federal uses 
aircraft, but both companies 
claim a high success rate for 
guaranteed overnight delivery 
— 99.9 per cent for Lex ana 
98.7 per cent for Federal. 

Mr Millbanks identifies a 
major difference between the 
US and UK markets, however. 
'Tn this country the sender 
takes it for granted that a par- 
ticular package will be deli- 
vered on time — he rarely 
checks. In the States the philo- 
sophy is somewhat different As 
a matter of course the sender 
often checks to see not only if, 
but when his package was deli- 
vered,” he said. 

The management of Federal 
Express UK has proved itself 
well able to implement and 
exploit the technology employed 
by the US parent company to 
keep trade of parcels, Mr Mill- 
banks says. . 

The core of this system, called 
Cosmos Ub, is the miniature 
hand-held computers on which 
couriers record collection and 
delivery information. ~ 

. .The .information can. .then be 
retrieved via 18 satellite earth 


stations by any Federal Express 
agent around the world to 
locate a. specific parcel. 

This type of technology 
allows Federal to deliver over 

650.000 shipments to -over half 
a million locations around the 
world every day using a fleet 
of 180 aircraft and more than 

14.000 vehicles, 

This includes nightly flights 
from . Birmingham and London 
Heathrow to Brussels, where 
parcels from the UK are fed 
into the Federal Express inter- 
national network through the 
company's European hub. Four 
DC-10 flights a week from New 
York and Memphis, where Fed- 
eral -has its headquarters, bring 
traffic from the US to Hie UK. 

The entry of Federal Express 
into the UK parcels market 
marks a new phase of develop- 
ment for a company which has 
taken 37 per cent of the US 
market since it was founded in 
1973, and iwhich forecasts turn- 
over of $3bn in the current year. 

Mr Smith delivered a stem 
warning in London recently, 
however, that Europe faces 
enormous difficulties in develop- 
ing international express par- 
cels services unless govern- 
ments agree to deregulate air 
transport along the lines 
adopted in the US. 

It was clear, he said, that the 
world was on the brink of a 
major systemic change similar 
to the dawn of the industrial 
revolution as service activities 
continue to grow in importance 
in international trade. 

"It is somewhat appalling 
that, in the main, the current 
regulation of international air 
transportation and customs acti- 
vities does not recognise the 
massive market forces at work,” 
he said. 

Most customs systems were 
designed for the movement of 
bulk freight, and to a lesser 
degree, traditional postal ser- 
vices. In virtually no case were 
they optimised for the high 
priority goods and documents 
tint are increasingly moving to 
and from suppliers and custom- 
ers of this new economy. 

“ Similarly, most postal regu- 
lations today fail to take into 
account the incredible growth 
of service industries which now 
create enormous flows of funds 
across international borders.” 

St was unfortunate that most 
regulation of international air 
transport failed to address 
these needs. Archaic bilateral 
air transport treaties were now 
totally at odds with the de- 
mands of the market place. 

“These government to 
government agreements., were., 
developed - around passenger 
seJrvtoiA and they IMl to recog^ 
joise- '■ the different': -jxtatings, = 



London centre of Datapost, the Royal Mail's high-speed courier service 


physical characteristics, urgency 
and schedules required of this 
new type of traffic,” he said. 

Mr Smith urges governments 
to liberalise international air. 
freight services, at least in the 
express field. Customs services 
also need to develop systems 
which would permit rapid clear- 
ance of express items, he 
believes. 

“In a time of substantial 
economic change, the conse- 
quences of Erroneous regulation 
and inflexible trading systems 
can be quite severe," he says. 

The other major new develop- 
ment this year has been the 
establishment by eight Euro- 
pean rail systems, including 
British Rail, of a rail-based 
international parcels service 
called Eurail Express. 

The service, which was 
launched in January, followed a 
limited operation between the 
UK and Belgium launched in 
1983. It now takes in Luxem- 
bourg, the Netherlands, West 
Germany, France, Austria and 
Switzerland, and there are 
hopes of extension to Scandi- 
navia and Spain next year. - 

Eurail Express offers guaran- 
teed next-day delivery to most 
destinations in the system, with 
a wwiirimnm- travel time . of 48 
hours. There is currently a 
weight-'lindt' of- 50 kg, phis- a 
■limit on size, defined as two 


metres long with the sum of the 
other two dimensions not to 
exceed two metres. There are 
hopes that this will be raised, 
however. 

The railway undertakings 
have deliberately set prices at a 
low level to try to draw business 
away from air courier and road 
express services. The use of 
standard documentation assists 
with border formalities, which 
are dealt with by the rail auth- 
orities. 

A number of bilateral cross- 
border rail-based parcels 
express services have existed 
for some years, but widely dif- 
ferent weight limits and parcel 
dimensions limited large scale 
co-ordination. 

Mr Mike Bonsor, marketing 
manager of British Rail's Red 
Star and Night Star services, 
said BR had spotted the poten- 
tial for an international rail 
express parcels service and set 
out to convince European rail- 
way systems that it was in their 
interests to take part 

Mr Bonsor led a campaign to 
persuade European railway 
authorities to enter the system, 
aided by Mr Christian Maucq 
and Mr Jacques Bernaerts of 
the Belgian rail express service. 
One of the chief selling points 
of tiie system is the comparative 
efficiency of- -railways- -over 
medium distances., because of 


the relatively dense pattern of 1 
stations compared with the dis- , 
tribution of airports. 

Recenltly. Eurail switched 
from ferry services between 
Dover and Ostend to the use of 
an air link between Southend 
and Zaventem, near Brussels, 
which has full night operating 
facilities. 

This had the immediate bene- 
fit that a value limit of BFr 

36,000 on parcels entering the 
UK was removed because of the 
improved customs clearance 
procedures available alt South- 
end Airport. Items exceeding 
tiie value limit were previously 
liable to delays, which meant 
Eurail was unable to guaran- 
tee next-day delivery. 

Mr Bonsor said BR estimated 
the value of the international 
market for express parcels from 
the UK at about £200m, al- 
though no official figures were 
available. BR currently has only 
about one per cent of that mar- 
ket, but the corporation is fore- 
casting annual growth in the 
total market of about 20 per 
cent a year, giving plenty of 
zoom for . improvement in Its 
market share. 

Kevin Brown 


T|N|T| Contract Services 
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DEDICATED TO YOUR 

DISTRIBUTION 

■ 

All types of vehicles 

■ 

Vehicle and driver replacement 

■ 

Vehicle maintenance 


Dedicated warehousing 

■ 

Storage, stock control and distribution 

■ 

Tailormade computer programmes 

■ 

Dedicated management and 
administrative staff 

■ 
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To find out more about how we can help you 
with transport fist customs durance, warehousing 
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Selling goods with transport costs included 
should increase profits, says one study. 

Plea for ‘delivered’ price 




BRITISH manufacturers could 
win a greater share of Euro- 
pean markets If goods were 
delivered at a price Inclusive 
of transport eosts, according 
to a survey carried out by 
TNT-Ipec, the express freight 
carrier. .. . ■ 

Mr Jerry FUehett, director 
and general manager of TNT- 
Ipec, says the study supports; 
his own conviction that a 
switch from free-on-board 
(fob) and ex-works pricing 
to a “delivered” system would 
make economic sense. ' - 

Selling on a delivered basis 
would allow exporters to 
. benefit from the profit margin 
on transport services which 
currently goes to h a uliers. In 
addition, large overall savings 
could result if a single trans- 
port operation could serve a 
number of separate customers 
on each run. 

The system would also 


allow exporters to schedule 
transport services more 
accurately, possibly allowing 
both Importers and manufac- 
turers to- rationalise stock 
holding and reduce storage 
costs. 

Mr Fltchett says that a 
number of attempts during 
the 1970s to promote door-to- 
door delivery at an all-inclu- 
sive price had failed to take 
root because of a lack of proof 
that delivered pricing 
improved company perform- 
ance. 

According to the TNT-Ipec 
survey, two-thirds of respon- 
dents selling delivered experi- 
ence an increase In sales and 
orders, and a corresponding 
increase far workload, he says. 

It was also notable that 
many of the more successful 
European exporters sold on a 
delivered basis to the UK, 
freeing customers from the 


problems of arranging trans- 
port. 

The TNT-Ipec survey in- 
dicates, however, that two- 
thirds of British exporters 
were resisting a switch to 
delivered terms, giving 
“tradition” as the main 
reason. 

“Traditions are normally 
founded on at least a shred 
of wisdom or logic, but that 
is not the case in this issue. 
If British manufacturers were 
. to take their blinkers off, they 
would find that selling fob to 
Europe made no real arose,” 
Hr Fltchett said. 

“ Fob pricing is highly 
artificial, as few freight 
services have a natural break 
point at the British coast 
And if It were not for the 
customs’ insistence that fob 
values are declared on ex- 
. ports, one wonders whether 



■ferry Fltchett: door-to-door 

commonsense 

the term would exist at all in 
modern European distribu- 
tion. 

“Britain's share of over^ 
seas trade in manufactured 
goods would significantly In- 
crease if more companies 
were to chang e to a door-to- 
door pricing system,” lie 
believes. 

KB. 
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Direct Product Profitability 


Factors affecting net margins 


Chasing the cost factors 


APPLICATION OF a concept 
called DPP — Direct Product 
Profitability — could open up 
new opportunities for manufac- 
turers and retailers to further 
improve thte efficiency of their 
distribution operations. 

That, at least, is the view of 
certain consultants currently 
engaged in promoting the idea 
of DPP, a concept born in the 
US some 20 years ago but which 
has only recently started to 
catch on with the greater avail- 
ability of computer systems to 
make the analysis of the inform- 
ation involved a more practical 
and viable proposition. 

Basically, say proponents, 
DPP is a cost allocation or cost 
accounting procedure, defined 
as the net profit contribution 
from sales of products after all 
allowances are added and all 
gross margins axe subtracted. 
In that context distribution is 
seen as being just one of the 
factors involved. However, it 
is also now being suggested 
that DPP can be used to spot- 
light possibilities for improving 
the efficiency of distribution 
activities themselves. 

"DPP analysis discloses the 
true cost of moving any indi- 
vidual product from raw 
materials stage to the consu- 
mer's shopping basket It 
accurately attributes storage, 
handling, selling, administra- 
tive and other costs that have 
traditionally been averaged 
across a wide range of pro- 


ducts,” says a spokesman for 
UK consultancy company Davies 
and Robson, which has de- 
veloped a DPP system which it 
says can be run on most popular 
microcomputers using software 
costing less than £3,000. 

The rationale for adopting 
DPP, it is claimed, lies in the 
fact that many consumer pro- 
ducts thought by company man- 
agements to be profitable may 
in fact be losing money. 


It is possible to 
determine, on the basis 
of the path along which 
the product flows 
through the network, 
the distribution cost of 
serving a specific 
customer. 


Elaborating on that argument, 
Mr Tim Knowles of consultants 
Davies and Robson says com- 
panies are traditionally 
operated on profits which were 
described in terms of gross 
margin per tonne, margins 
which hid a whole series of 
product-specific factors which 
could radically affect the net 
contribution of that product by 
the time it had been ordered, 
received, stored, sold, des- 


patched, invoiced and paid for. 

“It will almost certainly be 
the case that some very fast 
selling lines with low gross mar- 
gins will produce a better net 
contribution than some very 
slow selling lines with high 
gross margins," Mr Knowles 
says.' 

To illustrate the most ol> 
vious factors occurring between 
manufacture or purchase and 
cash collection which could 
have an effect on gross margins 
in such a way as to provide a 
diffrential net margin for pro- 
ducts with no gross differential, 
Mr Knowles ' produces the 
example in the table. 

However, while consultants 
such as Mr Knowles see distri- 
bution primarily as one of the 
factors to be taken into account 
in a general DPP analysis, 
others believe the concept can 
be applied specifically to distri- 
bution operations. 

Puting that case, Mr Frank 
Dell, New York-based principal 
of consultants Cresap, McCor- 
mick and Paget, which has 
offices in the US, UK and Aus- 
tralia, says most companies 
operate their distribution sys- 
tems not from actual costs but 
from a budget which itsdf is 
determined from a forecast 
movement or sales figure. 

“ Where variances exist in 
the actual sales volume and 
thus the actual cost of distribu- 


tion, it is exceedingly difficult 
to determine whether a good 
or poor job has been performed. 
It is therefore recommended 
that standard costs — the costs 
of bringing a product through 
the distribution system based 
on DPP — be compared with 
actual recorded expenses to 
determine which variances re- 
present areas where the system 
operated at less than optimum 
efficiency,' 1 Mr Dell says. 

For the typical package goods 
manufacturer, there were at 
least eight possible distribution 
paths which a product could 
take in moving from the manu- 
facturing plans to a store. By 
using the DPP approach, it was 
possible to determine, on the 
basis of the path along which 
the product flowed through the 
network, the specific distribu- 
tion cost of serving a specific 
customer. That in turn created 
an opportunity for a company 
to reduce its distribution costs. 

DPP in the distribution con- 
text essentially comprises three 
groups of costs — warehouse, 
transport and retail. 

On the warehousing side, the 
key to accurate costing is said 
to lie in tracking exactly how 
a product goes through the dis- 
tribution system. For example, 
a product received by rail pro- 
duces the additional cost of un- 
loading during the receiving 
process. 

“ Therefore, to determine the 
true cost of an individual pro- 
duct, it is necessary to know 



Product A 

Product B 

Value (f/tonne) 

1,000 

850 

Weight per pallet (kg) 

850 

650 

Average order size (kg) 

2,500 

150 

Inventory level (weeks) 

2.5 

4JS 

Rate of sale (tonnes/week) 

100 - 

118 

Gross margin (mark-up) 

19% 

10% 

Gross cash per week (£) 

10,000 

10.060 

Net margin (mark-op) 

5A% 

1-3% 

Net cash margin (per tonne) ... 

£51 

£11.05 

Net cash margin (£/week) 

£5^90 

£1,304 


Sourco: Davis* and Robson. 


Factors that can come into play between manufacture 
or purchase and collection of cash to produce 
different net margins for products with, the same 
gross margins are shown here. Though distribution 
is but one factor, DPP can be used to examine its 
efficiency and show where savings can be made 


exactly how it is received and 
processed through the ware^ 
house or distribution centre," 
Mr Dell says. 

Other factors to be taken into 
account as far as warehousing 
is concerned include direct 
labour, the costs of space and 
equipment, and the carrying 
cost of the product in inventory. 

The direct product cost for 
transport, Mr Dell says, includes 
the direct cost of labour, equip- 
ment, fuel and supplies. In the 
food industry these were deter- 
mined primarily by cubic capa- 
city, not weight, because in 
moving from warehouse to 
store, most trucks tended to 
reach maximum load capacity 
on cube rather than weight 

On retail direct product cost, 
Mr Dell says the cost for the 
store consists of the same basic 
elements as for the warehouse 


— direct labour, occupancy and 
inventory. The one notable dif- 
ference is that for retail direct 
product cost, the occupancy cost 
is based on display square feet 
or the plane the consumer saw, 
not the amount of cube. 

DPP, Mr Dell says, should be 
used as a -means of comparing 
costs and also of identifying 
opportunities for making cost 
savings. 

To illustrate that point, he 
quotes the example of a US 
sweets wholesaler for which he 
recently carried ont a study. By 
changing the location of some 
fast-moving products within the 
company's warehouse to cut 
down the time staff spent col- 
lecting them, a saving of some 
$25,000 a year had been 
achieved. 

Phillip Hastings 
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Expansion after 
the watershed 


from about 20 


Profile: NFC 


Mountstevens Ltd, Master Bakers of Bristol, now 
have ten Mercedes 8 14s in the fleet with more to come. 

“Every driver who hasn't got one yet is on tenterhooks 
hoping that the next one that arrives will be for him," 
says David Holtum, Managing Director. “They're that 
popular. And they're certainly popular with me too. 
They've been completely reliable and that's crucial in a 
daily business like ours. Nobody wants a stale doughnut! 

“It's all stop/start work and the countryside sur- 
rounding Bristol is extremely hilly. And yet the 814s are 
consistently turning in between 15-16 mpg. And that's up 
to 2 mpg better* than another manufacturer's vehicles 
which they replaced. 

“If I still had those I'd be .sweating right now because 


we started having serious problems with their engines at 
45,000 miles and that's what our oldest Mercedes has just 
completed. 

“However, because it's a Mercedes, 

I've got no worries at all. 

“Now I can hear people out there reading 
this and saying 'Yeah, fine,- but they're much more 
expensive to buy aren't they?' . 

“Well, they certainly weren't the cheapest available 
but the running cost and reliability equation tips the 
scales right over. In transport, they're the best decision 
we've ever made." 

• Proving that with Mercedes, you can have your 
bread buttered on both sides. 



MERCEDES DELIVERING 

THE BREAD 



THE LAST year has turned out 
to be something of a watershed 
for -Mr Richard Lovell, the for- 
mer managing director of NFC 
Distribution Group, part of the 
employee-owned National 

Freight Corporation. 

It was Mr Lovell who guided 
the group through, its first full 
year of operations in an environ- 
ment described as “a genuine 
restructuring of part of British 
industry.” But as part of the 
NFC policy of giving senior 
managers experience in all parts 
of the Corporation’s business, 
he now finds himself head of 
the Pickfords removals and 
business travel subsidiary. 

Before leaving for his new 
job, Mr Lovell announced that 
NFC Distribution Group had re- 
corded £9m -worth of new busi- 
ness in its first full year, and 
claimed it was heading for 10 
per cent of the UK distribution 
market by mid-1987. 

This would imply a turnover 
of about £175m next year, an 
increase of 75 per cent on the 
current year, and a major ex- 
pansion by any standards. So 
what is the rationale behind the 
formation of NFC Distribution 
Group, and what is the strategy 
mapped ont by Mr Lovell for 
the immediate future? 

The trigger for the creation 
of the group was Unilever’s de- 
cision to withdraw from distri- 
bution by selling its SPD sub- 
sidiary. SPD was one of the 
biggest names in the industry, 
but its performance had been 
weakened in recent years by a 
trend among other Unilever 
subsidiaries towards handling 
their own distribution services. 

Turnover had fallen from a 
peak of £120m seven years ago 
to about £60m at the time it was 
put up for sale. NFC bought 
the bumness to add credibility 
to its own BRS subsidiary, but 
found major economies were 
necessary to bring SPD into 
1986 at break-even point 
Having acquired SPD, NFC 
embarked on a major reorgani- 
sation of its distribution sub- 
sidiaries, creating four discrete 
operating companies specialis- 
ing in different areas of the 
industry. 

These are SPD, which is 
strong in Industrial and 
refrigerated distribution; SPD 
Contract Distribution, offering 
services to retailers; Carry care, 
which specialises in high-value 
consumer goods; and. GDS, 
supplying confectionery and 
small retail outlets. 

In addition, NFC Consulting 
Group offers woricstudy and 
computer systems advice to both 
in-house Operations and outside 
companies. 

Mr David Bell, general sales 
manager of NFC Distribution 
Group, said SPD. which provides 
shared distribution facilities 


business 
with a 
contracts 


depots nation- 

Sd“ SOT^Sd ab Kf-.£2 

of the increased 
recorded If 31 

Tate 

»me ScDtdsli and NewcteUe 
Breweries, Kraft, and Pizza 
Hut. 

The rest of last 
organic growth came from the 
rjlrrvcare and GDS divisions, 
which each added about £lm to 
turnover. 

Mr Bell said the Er? u £ 
expected to add - significantly 
to its dedicated distribution 
contracts in -the coming year. 

“Dedicated distribution con- 
tracts are multi-million pound 
deals which involve long and 
complex preparation to com- 
plete,” he said. 

“In the faster developed sec- 
tors of our business, growth 
has been visibly buoyant 
Increasingly active selling for 
each of our three shared distri- 
bution companies is providing 
a steady source of new busi- 
ness, a situation reflected by 
their performance figures. 

The scope for substantial ex- 
pansion through growth of this 
kind is regarded as limited by 
Mr Lovell, however, and the 
strategy mapped out by him 
envisages a series of acquisi- 
tions designed to increase the 
scale of the business. 

The increasing distaste for 
■involvement in the distribution 
business on the part of non- 
specialists is regarded by NFC 
Distribution Group as an oppor- 
tunity to expand turnover re- 
latively cheaply. 

The immediate focus is on 
the temperature-controlled sec- 
tor. The group recently bought 
Alpine Refrigerated Deliveries, 
which includes -Findus and 
Lyons Maid among its major 
customers, and is due to acquire 
the distribution activities of 
Birds Eye Walls at the beginning 
of next year. 

Further acquisitions are ex- 
pected next year as more 
medium-sized companies fol- 
low the trend towards divesting 
themseflves of distribution 
operations. Mr Lovell says these 
transactions will be financed in- 
ternally, rather than by direct 
borrowing. 

Taking advantage of this pro- 
cess of disengagement can cause 
industrial relations difficulties 
as newily-acquired businesses 
are restructured, and obviously 
commits NFC to providing a 
better, cheaper service than was 
previously available to the 
parent company. 

The second objective should 
usually be achievable for a dis- 
tribution specialise, however; 
and NFC’s employee ownership 
structure — which is always ex- 
tended ito cover acquisitions— 
gives it at least a head start in 
persuading empiloyees to accept 
restructuring proposals. 

Kevin Brown 


Emphasis on 
speed 


spend on developing super- 
markets than we do on money 
we put into warehouses.” 

The switch by retailers into 
the use of contract distribution 
nas created “ a real market 
place in distribution services, 
Mr Quarmby says, and this Is 
a new feature of the last five 


CONTINUED FROM PAGE 1 

According to Mr Richard 
Love®, who until recently was 
managing director of NFC Dis- 
tribution Group, these have 
brought about a “quantum 

cMrtrol, in, JMd?ng *^3 °delfrery 
schedules, allowing retailers to market place a 
demand much more sophist!- manv 1 5?] 1Sp0 TT t ovcr 

rated distribution services, he untif So, be^fl 

Mr Lovell -believes that thi» ? rofes ? ional > distribu- 

future of toe iSry [Ues 1 ^ 5^ 

stock list distribution, using . 

the bar coding systems which distribution e< ^ln^^i 5.! de 

have already become widespread ou JS ld * 

m retailing and distribution, havebeen f there 
This will probably require in the 



This will probably require 
manufacturers to maintain one 
or two major warehouses from 
which loads can be moved to 
retailers’ consolidation ware- 
houses and on to stores within 
24 hours. 

The market leader in the 
switch by retailers to con- 
solidation warehouses has been 
the Sainsbury's group, which 
has about 20 distribution 
centres in England of which 
four, in the London and South- 
East, supply 45 per cent of 
throughput. Some are run 


dir^ bySaiiisburys. grated 


in the last year. ’Automata? 

JESSST • soph isti rated 
in £ systems and sorting sygipme 

“f 1311 ta 8 

»S e SSHTHf "Mss 

the widened 

adS5?nn *1 SUch ®y s *«ns. In 
the , complex orgamsa- 
taon of multi-customer ware- 
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te&K « Yate, near Bristol, 
operated by NFC. 

Mr David Quarmby, director 
of .distribution for Salisbury's 
says the development which 
made centralisation and the 
switch to contract distributors 
possible was the application of 
computer systems. 

" What the systems enable us 


Mercedes-Benz (United Kingdom) Limited 
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it ourselves,” he says. 8 °° ,de * that Europe is 

“With contract distribution araTi? ^teraa^trade 
we are able to control what as “ a farce ” 

goes on in our contract ware, of ul Jm£^J urner * director 
houses every bit as closely as TraifiJS”*® fo . r Freight 
we are able to control what dSSmfi? He says 

goes on in the Sainsbury*s- road-hauled coodsat 
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ali got computer systems, effiSSS* J* ****> 2 m 
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Italy says 
Telit ‘must 
remain 
public 9 

By Alan Friedman In Moan 

TELIT, the joint I talian teleeosumi- 

nications equipment miwppy 
which could result from the pro- 
posed merger of the . state-owned 
Italtel and the Fiat group's Telettra 
subsidiary, must remain "in public 
hands," Mr Clell Darida. Italy’s 
Minister for State Holdings, de- 
clared. The minister said that the 
merged company most be majority 
controlled by the Italian Govern- 
znent because the telecommunica- 
tions sector is of strategic import- 
ance to 

The Itahel-Telettra merger fa»n« 
have been under way for most erf 
this year, with final valuations of 
the two companies now being com- 
pleted by accountants Price Water- 
house and Arthur Andersen. Thp 
structure of Telit is likely to be 48 
per cent Elat-owned, 48 per cent 
owned by Mediobanca, the state- 
controlled merchant bank. 

Mediobanca itself, however, is 
presently the object of complex dis- 
cussions between state and private 
shareholders about the possibility 
of privatising the bank. Mr Darida 
said that if Mediobanca were priva- 
tised, then another state institution 
could take its place as a Telit share- 
holder. . 

Mr Darida's statement about con- 
trol of the proposed telecommunica- 
tions company is part of a growing 
public discussion of the merger 
plan. Earlier this week, Sweden's 
Ericsson expressed interest in 
opening talks with Telit; once the 
merger goes through, with the aim 
of achieving an twtoma+immi alli- 
ance. 

The idea of merging Italtel, with 
1985 revenues of Ll,228bn (5898m) 
and Telettra, with L497hn of 1985 
turnover, is to rationalise the sector 

and create an entity large enough 
to form international partnerships 
in the difficult te teconuMiiniosUons 
market 

The valuations being prepared 
are expected to show a substantial 
difference in value befiwep..lfaltel 
and Telettra, and bernre a merger 
can. go ahead (fa.tlte-basisjaf.lhe 
presently proposed lines, afowneff- 
ship. Fiat and IRI-Stet must settle 
the amount of fimmriwl compensa- 
tion winch the Turin-based fiat 
might be expected to pay to achieve 
parity with tiie state. 

Yesterday, in Turin, Elat said it 
was not its policy to comment on 
statements such as Mr Darida's. 

CISC net Income 
falls to C$341m 

By Bernard Simon In Toronto 

CANADIAN IMPERIAL Bank of 
Commerce, the last of Canada's six 
big banks to report fiscal 1988 re- 
sult, suffered a drop in net income 
to CS34L2m (US$247m) or C$2.31 a 
share, in the year to October 31,. 
from C$361 Jm or C$2.93 a share a 
year earlier. 

CIBC is the largest creditor of the 
ailing Calgary oil and gas producer 
Dome Petroleum, and problems in 
its energy portfolio are evident 
from the bank’s financial results. . 


Deutsche Bank to pay bonus 
dividend on Flick sale profit 


BY PETER BRUCE IN D0SSELDORF 

DEUTSCHE BANK, the biggest Partial parent company operat- 
! bank in West Germany, is to pay a ing profit, which excludes the 
bonus dividend to shareholders this bank’s trading activities on its own 
year because <rf extraordinary prof- account rose 514 per cent to DM 
its from its flotation of the former 2.42bn but would have risen only 2J> 


intact. However, he warned against 
high pay settlements with trade 


"I see no reason to 
self-regulation," he sai 


ve up oor 
in Dfissel- 


Coca-Cola unveils 
plan to repurchase 
up to 10m shares 

BY JAMES BUCHAN IN NEW YORK 

COCA-COLA, the world’s biggest outstanding equity, the decision to 


TAYLOR 

WOODROW 

TEAMWORK IN PROPERTY 

WORLDWIDE 

Sige head 
resignation 
surprises 
markets 


Flick industrial empire. 

The bank made DM Ibn ($507m) 


per cent without Elide. 

Deutsche Bank does not publish 


pre-tax profits on the flotation, its operating profit, but it has never 
winch accounts for virtually all the denied estimates that put it at DM 


38 per cent growth fa parent compa- Sbn for the parent and DM ftn for 
ay operating profit for the first 10 the group last year, 
months cf the year. Although Mr Christians would 

„ „ ■ . .. not say how much the bank 

Mr F. Wilhelm Christians, bank planned to pay shareholders for 
co-chairman, made it dear how- this year, he “W e intend be- 
ever, that the flotati on wa s a one-off cause of this special result, to give 
and that oper ating profit could not ourselves our pbnwihnMprg a 
continue to grow at the same pace " tkp honW pain an imr-hntiyH 


m ake T»st neutral" pay increases, sider trading is not a crime in West 
Every DM 1 increase cost an em- Germany, but most traders and 
ployer more than DM L50 and the quoted companies phftta by a code 
employee never saw the lull of honour forbidding it 
amount anyway. it rnf trad- 


nouncement that it intends to buy 
back up to 10m shares and gear np 
on its equity base by as much as 
Jlbn. 


outstanding equity, toe oectsion to By Alan Friedman In MBan 
increase the percentage of debt (net 

of cash) to 35 per cent of ITALY'S finan ci a l world was shak- 

a gainst 25 per ren t, appears to her- en yesterday by the unexpected re- 


ald a large investment programme. 

Adjusted for the sale of part of 
the bottling company, the actual 


signation of Mr Gianmario Rovera- 
ro, 5fryearbld managing director of 
Sige, the fast-growing investment 


Mr Hi*rrhnn«n ma™ It is not regarded as insider trad- Yesterday's announcement foF level of net debt at the end of Sep- bank which is owned by the IMI 

ing to buy or sell because of ad- lows the flotation of 51 per cent of tember "was only 8 per cent," Mr state medium-term corporate fi- 


caUs recently Cot the governments 

so-far vague DM 40bn tax reform 

plans for the 1990s to be speeded “^tycome into effect only during 
up. However, be said that the radi- 
cal tax reform in the US was unsuit- West Germany’s stock exchanges 


Coca Cola Enterprises, its soft 
drinks bottling subsidiary, in the 
second largest public stock offering 


Goizueta said. 

“An increase in the target net 


nance group. 

Mr Roveraro, who personally 


debt to capital ratio to 35 per cent built Sige into a major player in the 


SteSrtoSTusWmS West Germany’s stock exchanges in US market Mstory. The sale re- represents adifitional borrowing ca- 

able for Germanyte^^rt^SS each have acSunittee to investi- moved some S2^bn in debt from Cb- party o£ over Slbn, even after com- ^^aMagmabons.newu- 
tpo much tax burden on corpora- gatesuspidous sharapricenmve- ^sbate^^ ptebonof the share repurchase pro- 


next year. DM12 dividend in 1985. * 

Although toe bank is heading for His co-chairman, Mr Alfred Herr- 

record parent and. group operating hausen, meanwhile, dismiss ed sug- 
profiteof around DM 4bn and DM gestions that toe West German 
5bn. respectively because of the economy - forecast variously to 
Mr Christians- warned that if £r°w at between 2 per cent and 3 
the Flick flotation was excluded, per arat next year -was underper- 
parent company operating profit for to™?*- . . . 4 . 

the first 10 months would have ris- What was important was that the 

en only 5J per cent elements of recovery would remain 

Credit Lyonnais USX raisi 

details plan . . . , . 

to restructure ATISteCfl % 

By GMn|A Grahaill In Paris BY WILLIAM HALL fN NEW YOf 

CREDIT LYONNAIS, the French USX, the parent of the big US steel 
c ommer cial bank, yesterday an- HT ^ en grgy r o n oer n fryin g 

notnwed a major restructuring of by Mr Carl Icahn, the cor- 

its activitfes in a bid to prepare it- Jorate raider, has raised $526m fo- 


ments but they cannot use the po- Rfr Roberto Goizueta, chief ex- gramme. 


MaVfag the bank’s political posi- fice. Only three cases have been re- ecutire of Coc^Cola, said y^te^ Mr Goizueta said toat toe addi- 
tumSin the nn>up to JannWs cognised officially in West Ger- day. "We have always mewai share tmnalr^mces would go to invest- 

MnpMi »ioo«rm iuft P many and toefines merelv meant repurchases favourably, and we be- meats “within the company’s exist- sonalities between the low-key dir 

STteSSbl lieve that whenever oar excess cash ing lines, of busmess." Mr Goizueta Roveraro and^Mr Ltugi Arr^ 


said that he did not believe the tax 
reform would ever come if there 
was a change of government in 
Bonn. 


repaying the profits ntyto in the 
"dishonourable" deaL 
Mr Christians toe German 
system worked because, to a trader. 


or debt m purity our near also said toat the company would c hairm an of IML 

term needs, such an action is bene- be retaining more profits in its equi- Mr Roveraro, \ 
fidal to our stockholders." ty base by reducing the dividend conservative be 


Roveraro and Mr Luigi Arouti, 


0 Mr Christians Hofonifarf West "the threat of a loss of honour is 
Germany’s light rules on insider more awful than tote prospect of 


trading. 


breaking a law." 


USX raises $526m following 
Aristech Chemical flotation 


BY WILLIAM HALL IN NEW YORK 


fidal to our stockholders." ty base by reducing the dividend 

While the shares to be bought in payout ratio from 50 to 40 per »nt 
amount to less than 3 per cent of its of ea rn i n g s . 

Carlsberg’s UK sales 
lift United Breweries 

BY HILARY BARNES IN COPENHAGEN 

CARLSBERG’S growing sales of several markets, and by setting up 


self for privatisation. 


lowing toe succesfal stock market 


The bank, which Wednesday flotation of Aristech Chemical, its 
launched a FFr L5bn ($232m) per- chemical operations. 


petual floating-rate bond to boost 
its capital resources, is to regroup 


USX had announced in October 
that it planned to spin-off its entire 


company at a profit Arista 

In the early stages of the battle in earl 
USX shares rose to 528% but in re- Aris 
cant weeks they have been falling plants 
and for a time have been trading - j. , 
below the 522.20 average price he ■ 
paid for his USX stake. The shares 7“ 1 


its activities into three main dim- nh^yninflic as part of a rea- 
sons: personal banki n g, corporate plan to en- 

banking and a new capital markets i, n „^ eharohnWor value and help 
division to be headed by Mr Phi- the company from toe nn- 

ltype Souviron, formerly head cf welcome overtures of Mr T«An, 
Credit Lyonnais’s US operations. who had offered to toy USX for S31 

Mr Jean-Maxhne Leveque, Cr&fit „ 

Lyonnais's new c h ai rm a n ,, ^so an- HiVhid has lap sed but Mr Tmim 
nounced the creation of a new fi- stni hoMs an 11.4 per cent stake in 
nanaal directorate including a cinnany and Wall Street is' 


Lyonnais’s new cnanman,. also an- Hs bid has lapsed but Mr 
nounced the creation of a new fi- son hoMs an 11.4 per cent stake in 
nancial directorate indu dh^ a tj, e company and Wafl Street is' 
team to prepare toe grog’s privati- waiting to see whether be wifi reac- 
sati6n."Tbe team wflTbe headediiy tivate bis rfier at a lower price or 
Mr Francois Gouyou Beauchamp, ty to sell his shares back to the 


Aristech shares rose by $% to $18% 
in early trading yesterday. 

Aristech has 11 »m>nttf«f*nring 


tutu iur <x uuie nave ucui u-ouaw __ , _ . , . , . 

below toe $2220 average price he Tbom ? s M a ^ h ; n » Anstechs 
paid for his USX stakeThS shares ^ 

rose by 5% to 522% in early trading “ of U CTs IJ S. Divendfled 
vtster d ay group, said yesterday that the com- 

pany will continue to manufacture 
USX announced yesterday timt it and market the same wide range of 
had completed the transler ol USS <*emicals and potymers as did USS 
Chemicals division to Aristech and r>w>mW«y 
the underwritten public offerring of 

Aristech shares, at $17.75 per share, Ihe company has recruited sever- 
had been dosed. Of these shares al outside directors for its board in- 
22Jm-were sold by USX and 3575m duding Mr Ronald Compton, chief 
new shares were sold by Aristech executive of American Re-Insur- 
whiefa raised ait additional, $50m as !&■ Thqjijas 6X: 


lager in the UK from beer brewed new breweries. It will also invest 
at the Carisberg brewery in Nor- considerable sums in marketing 
thampton contributed handsomely capacity erpansoit at its exist- 
to the profits of the Danish brewing ing foreign breweries, 
group. United Breweries, in the In addition to its breweries in 
year ended in September, according Denmark and toe UK, the Danish 
to the annual report group owns breweries in Italy and 

Net profits at the Northampton Spain, as well as Turkey, Hong 
brewery were up from £14. 1m to Kong, Malayan and Malawi 
£20.3m. Converted at the average Total sales of beer abroad were 


Kp re taining m w** pr o fi t * in its eq ui- Mr Roveraro, a charismatic and 
ty bft s e by reducing the dividend conservative banker who has 
payout ratio from 50 to 40 per cent guided the growth of Sige since its 
of ea rnings . inception 12 years ago, lira's known 

in I t al ia n financial circles as “the 

gentleman banker”. His -sudden re- 
~W ywr _ 1 _ signation is considered highly odd 

I I |V IPS in light of the enormrjus success 

which Sige has been, enjoying of 

• late, even to the point of mounting a 

l*rPWPri PC significant challenge to Medioban- 

vl *VvJ ^ the traditional Italian 

merchant bnnk. 

IAGEN Sige is this year expected to 

several markets, and by setting up 130016 

new breweries. It will also invest ^ d «*le J&e U-d5 toveL _ 


SidwSTaims fa IrS Sige hasHM m.ptoyees and last 
and capacity expansion at its 3s? year handled L4*,0Q0bn in transae- 


a result 


qaitiy?. of PNC 


Corpora- 


saa»n.T3ie teMa wfllTie headediiy tivate bis aBer at a lower price or 
Mr Francois Gouyou Beauchamp, try to sell Ms shares back to toe 

until now cf Credit Lyonnais 

Canada. 

Du Pont stake helps 

nais be the first commercial bank to A- 

pressed for an early flotation to h Seagram raise profits 

place that of Assurances Generates « — * & 

BY ROBERT G1S8ENS IN UOKTBEAL 

cutties over valuing its portfolio. SEAGRAM COMPANY, toe distill- Seagram's 22.5 per cent interc 

The ebullient Credit Lyonnais fag group controlled by the Edgar 


The Aristech* shares were sold fa tion, and Mr ^Charies W. Parry, 
simultaneous underwritten pubHc" SSef'^Kcntive* of Aluminium Corn- 
offerings fa the US and Europe, pany of Afoerica. 


to the animal report 

Net profits at the Northampton 
brewery were up from £14. lm to 
£20 Jm. Converted at toe average 
wriiimp* rate for toe period fti« 
equals DKr 253m ($34m) which 
comp arpa with group net p ro fi t s of 
DKr 375m. No sales figure for toe 
Northampton brewery is provided. 

United Breweries attributes the 
result to the general switch away 
from traditional beers to lager in 
toe UK, which has c on tri b uted to 
an increase fa sales. 

The grtHfa is planning to increase 
its brewing interests abroad, both 
by buying up axiafing breweries fa 


In addition to its breweries m yi _ _ • • , 

D enmar k the UK, the Danish L/hP iivllHIQl lO 

group owns breweries fa Italy and * 

Spam, as well as Turkey, Hong DUy ItH/ilHD gTOUp 
Kong, Malaysia and Malawi 
Total sales of beer abroad were ^ Pa ™ 1 Staff 
last year 10.6m hectolitres, while CAP GEMINI. Sogeti, the French 
beer sold in Denmark totalled 4Jhn computer services group, has 
hL But the value of beer and miner- bought an Italian data processing 
al waters sold by the Danish brew- company to -complete its European 
eries was DKr 3£4bn, compared network. 


with DKr2fibnfor sales by the for- 
eign breweries. 


The French group is taking an 80 
per cent stake in Milan-based Ges- 


Saks from the group’s non-brew- tione Dati, which provides compu- 
ing interests last year were DKr ter services to industry and local 
3.2bn. This includes sales of DKr government, and will move towards 
1.3bn by Royal Copenhagen, the far 100 per cent control over the next 
dustrial arts and design group and few mon ths. Ge-Da’s turnover fa 
DKr L40bn by Danish Cold Stores. 1086 is estimated at L25bn ($18m). 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


chairman risks the irritation of the 
French Treasury, however, by his 
continued pressure. A senior Trea- 
sury official commented that Credit 
Lyonnais was “not first on our list, 
nor second, nor even third." 

Credit Lyonnais is also creating a 


miH r*h»w<»<z Bronfman interests, 
says spirits and wine demand in the 
US market continued to lag fa toe 
third quarter, but the company 
benefited from higher earnings by 
Du Pont Company. 

Seagram’s third quarter net prof- 


new subsidiary to manage its in- it was US$U4Jm or SL20 a share, 
TOatmPTit ghurghnMmg. The compa- up from SlllAm or SL21 a share on 
ny will begin with a portfolio of fewer shares outstanding a year 
nearly FFr lObn of industrial hold- earlier. Revenues from the drinks 
fags and will both manage the business were 5888m, against 
group’s portfolio and provide an eq- 5810m, and profit was 543.5m 


uity finanrg fund for the famfe* 
clients. 


against S57Azn. 

However, dividend in coma from 


Seagram's 22.5 per cent interest fa 
Du Pont was 537,9m against $37fim 
and equity in Da Ponfe unremitted 
earnings was $33Jhn against 
517.8m. . | 

fa the nine months Seagram’s 
overall earnings were S330^m or 
$3.47 a share against $240.7m or 
S2JJ2 a share. 

Thp drinks busmess sales of 
S2£bn against S2.1bn and profit of 
579.2m against $99 dm. Div idends ' 
from the Do Pont Holding were | 
5113.7m against SI 129m and equity 
fa Du fonts unremitted gamings j 
5139.8m against 5349m. j 
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COME TO THE GULF l HoUday plans 

hotel sale to 

raise $700m 

By Our New York Staff 

HOLIDAY CORPORATION, toe 
world’s largest hotel group, winch 
last mnnth announced a massive 
restructuring fa order to avoid an 
unwelcome takeover bid, plans to 
raise 5700m fa after tax proceeds by 
selling 110 hotels. 

The sales of the hotels and 5200m 
of other non-hotel properties is part 
of the group’s plan to reduce the 
heavy debt load which it is taking 
on as part of its S2£bn recapitalisa- 
tion plan. Undo- the plan. Holiday 
shareholders will receive a cash dis- 
tribution of $65 per share fa the 
farm of a special dividend and re- 
FACimeS/HEAUHClUB from o w ne rship of nppw«r rm»tely 90 

COME TO SHERATON 

When you trowel to one ol the wockft most important group’s $2.7bn of debt 

bteiness centers, you expect the finest in hotel 
accommodations. Lfl<e so many traveler to the ^ 

Gulf, you choose Shercrton.Fcx key tocatons near armSLflmattoeendof 199L . 

ccmrnrctaL90ven¥TOnt^^iop{^cfistricts.For He said that the planned sales of 
24-how room service, special executive sendees and hotels was in line with the compa- 

the latest conference fbcfflties.FOrsipmbcfin«rigicrid ay’s facreasfag emphasis cm growth 

entertainment. For refreshing pods ondheedth clubs. through franchise and management 

Sheraton hospitality and services are valuable arrangements. As a result of the 

resources on successfJtxjsinesstfips.'Wien lower number of company-owned 

youcornetotheGrt.conwtoShefcrton. rooms, hotel operating inmma is 

jr ^> l projected to be 5131m in 1987 and to 
{§} be roughly the same through 1989. 

The operating income of the group's 
Wnr»Kiir\n gaming business is projected to in- 

ABU DHABI. UAE..ABU DHABI SHERATON crMsetoiU3n.ii.19e7 

af'SSr . het -SfssSisac 

KUWNTSHERAIONHOia £ ifet 

MANAMA. BAHRAM, BAHRAIN Sl€RAION 0800-35.35.35 

MUSCAT. OMAN. OMAN SHERATON HOTEL (NOW OPEN) Orjour Trawl Agent 

htorsalo arabia, awiahshkaion gSSSSSMSSSU.- 

e-.9B6Tf»Sh«a»oC(xponIiOrt yct/tociAgarf. ^0m fa 1989. 


COME TO SHERATON 


TOSHIBA CERAMICS CO., LTD. 

U.S.$70,000,000 

3Va per cent. Guaranteed Bonds due 1991 


Warrants 

to subscribe for shares of common stock of Toshiba Ceramics Co. , Ltd. 

Payments of principal and interest on the Bonds 
being unconditionally and irrevocably guaranteed by 

- The Mitsui Bank, Limited 


Issue Price 100 per cent. 


Nomura International Limited 


When you hovel to one ol the worieft most Important 
business centers, you expect the finest in hotel 
accommodations, me so many travelers to the 

Gulf, you choose Sheraton. Fbrtey locations near 
commercial government and shopping districts. For 
24-how room service, special executive services and 
the latest conference faefflties. Fbrapeib dining and 
entertainment. For refreshing pods and heerfth clubs. 
Sheraton hospitality and seivices are valuable 
resouces on siiccessfcJ business faps-Wien 
you come 1© the Gtft. come lo Sheraton. 


Credit Suisse First Boston Limited 
Mitsui Finance International Limited 

Banca Commerciale Italians 
Banque Indosuez 
James Capel & Co. 

Deutsche Bank Capital Markets Limited 
LTCB International Limited 
The Nikko Securities Co., (Europe) Ltd. 
Tokai International Limited 
Wood Gundy Inc. 


Daiwa Europe Limited 
Salomon Brothers International Limited 

Banque Bruxelles Lambert S.A. 
Banque Paribas Capital Markets Limited 

Credit Lyonnais 
IBJ International Limited 
Merrill Lynch Capital Markets 
Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited 
Yamaicbi International (Europe) Limited 
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Swiss Re. 




1985 Results 


Swiss Re Group In millions of Swiss francs 


1985 

1984 

Premium income — all classes 

Gross premiums 

11,149 

11,532 

Net premiums 

' 9,956 

9,815 

Net Life insurance in force. 

173,101 

189,723 

Underwriting results 

Non-Life insurance 

-493 

-528 

Life insurance 

27 

78 

Investment and other financial income 

1,080 

1.Q5Q 

Other income and outgo Including taxes 

-459 

-471 

Profit applicable to minority shareholders 

- 10 

- 9 

Group capital funds shown 

1,605 

1,172 

Consolidated net profit 

145 

120 

Consolidated net profit 

per share Swfrs. 

24R- 

234.- 

Consolidated net profit 


% 

per non-voting share Swfrs. 

49.-: 

47.- 

Swiss Re, Zurich 



Tbtal dividend 

70 

59 

Dividend per share Swfrs; 

120.- 

1 15.- 

Dividend per non-voting share SwJrs. 

24.- 

21- 


Waiter H Diehl, Chairman: 


The financial strength of the Com- 
pany has been considerably rein-, 
forced. This reflects two share capital 
increases and the favourable result 
for the 1985 business yeac 

Underlying profitability has dearly 
Implored, since the underwriting loss 
has noticeably reduced whilst the 
financial result has further increased. 

In total the. 1985 result of the Swiss Re 
enables payment of a higher divi- 
dend on the increased snare capital. 

This positive overall assessment is 
borne out by the results of the Swiss 
Re Group for 1985 as wed as by 
experience so far in the 1986 busi- 
ness yeac. 

The full Annual Report for 1985 
(from which this summary is taken) 
is available from 


Swiss lie Insu r an ce C ompa ny; 
P.O. Box, CH-8022 Zurich 



Kingdom of Sweden 

U.S. $750,000,000 
floating Rate Notes doe 2000 

Id accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
5th December, 1996 to 5th June, 1987 the Notes will 
carry an Interest Rate of per annum. 

Interest payable on 5th - June, 1987 wiH amount to 
U-S.S312-81 per U.S&0.000 Note. 

Morgan Guaranty Thist Company of New Yoris 

London 
Agent Bank 


A Financial Times 
Survey 

REGIONAL 

DEVELOPMENT 

The Financial Times 
proposes to publish 
a survey on the above on 
MONDAY 
JANUARY 19 1987 
For further information 
please contact: 

ANDREW WOOD 
on 01-248 5118 

FINANCIAL TIMES 
Europe's Business 
Newspaper 


INTERNATIONAL COMPANIES and FINANCE 


Terry Dodsworth looks at the Japanese company’s European ambitions 

NEC plots long-term chip strategy 


NEC of Japan’s recent decision 
to put £80m ($114.7m) into a 
new semiconductor fabrication 
plant at Livingston in Scotland 
is a dear sign that a new 
chapter Is opening in the Euro* 
pean chip industry. It indicates 
that the Japanese are prepared 
to brush aside the immediate 1 
problem of low or zero profits-* 
bility in The semiconductor in* 
d us try in return for a long* 
term stake in Europe; and it 
will increase pressure on the 
feeble indigenous European 
manufacturers as well as the 
embattled Americans. 

The build-up of Japanese 
chip manufacturing in Europe 
has come over a reasonably 
short period of time. NEC, 
which last year Inched ahead 
of Motorola of the US as the 
largest semiconductor producer 
in the world, established its 
first office in the UK as re- 
cently as 1977. Zt has started 
In West Germany only six years 
before. Nine years ago, its 
British sales amounted to only 
£600,000 (8858,000); tins year, 
they will rise to about £50m, 
while in the whole of Western 
Europe they should amount to 
approximately £2S0m. 

These sales figures mean that 
NEC is now taking roughly. 3 
to 4 per cent of UK and West 
European markets. At this 
level of penetration, the com- 
pany might well be hard put to 
justify a policy of local manu- 
facturing, particularly in the 
low value-added memory chips 
which are virtually commodity 
items these days, and which 
depend for their profitability 
on the economics of large-scale 
production. NEC, however, has 
its reasons: 

First, the Japanese gro u p is 
Intent on poshing up its local 
market share over the next 
four to five years to between 
7 and 10 per cent. At these 
sort of levels manufacturing in 
Europe will begin to make 
sense economically. 

The new Livingston fabrica- 


tion line Is designed for a 
throughput of about 6m chips 
a month, enough to support the 
established assembly opera- 
tions of both Its existing three- 
year-old Scottish plant, and its 
Ballivor assembly facility in 
Ireland. By 1990, if the market 
grows by the 20 per cent a 
year compound that some fore-' 
casters axe predicting; the com- 


EEC These companies, manu- 
facturing items such as video 
cassette recorders, televisions, 
electronic typewriters and 
motor cars, commonly have to 
show that 60 per cent of their 
products are made in the EEC 
Japanese semiconductor groups 
clearly have a much better 
phaniK of maintaining their 
business with these customers 



party may be considering 
another fabrication line. “The 
whole philosophy is to make 
Livingston into the supplier 
plant for Europe,” says Mr 
Robert Giddy, general manager 
of NEC UK 

Second, as NEC’s position in 
the EEC strengthens; it will 
become more important to the 
company to avoid the barriers 
on imports erected by the EEC 
One of these Is the 14 per cent 
tariff on all semiconductor 
imports, which is borne equally 
by all foreign companies 
exporting to Europe. 

Another, an Increasingly 
important limitation for the 
Japanese, is the local content 
rales being imposed on 
Japanese consumer electronics 
producers setting up in the 


if. they also manufacture 
locally. 

Third is the currency issue, 
which has become much mote 
vital to Japanese companies 
following the sharp rise in the 
yen over the past 18 months. 
Some analysts believe that this 
factor caused NEC to bring for- 
ward its Livingston plans 
earlier than originally 
envisaged. ■ 

Fourth, there are some mar- 
keting advantages for NEC in 
having a European manufacture 
fng facility close to the point 
of sale in the EEC. The 
characteristics of the European 
market are somewhat different 
from those of Japan, where 
the main volume of sales is in 
chips for the consumer elec- 
tronics industry, where 


Japanese products have 
the world. In Europe, 
ket about half tbej 
Japan’s at an ertmgg&IBm 
this year against flO.Bbn, the 
emphasis is more hea^Jy on 
personal computers ana tele- 
comm nnications P^S? 1 

“If we control the factor 
we can get the P 
market faster and satisfy cu^ 
tomer requirements ®wre 
easily, " says Mr Adam Harris, 
marketing and planning mana- 
ger Of NEC UK. 

NEC is also trying to move 

closer to its customers s m one 
other respect. Over the past 
two years, the company has oe- 
em to pump money into the De- 
velopment of semi-custom pro- 
ducts — chips which have some 
characteristics which are 
specific to a particular .client. 
Called Application Specific in- 
tegrated Circuits (ASICs), these 
semiconductors now represent 
the most dynamic part or tne 
market. According to Mr Ha ms, 

NEC expects about 19 per cent 
of the world sales in semicon- 
ductors to be captured by ask. 
products by 1990, and as much 
as 21 per cent in the UK- _ 

Investment in this sector is 
going Into design centres where 
clients can “customise” their 
chips — a process in which 
k/ittm* key items on the semicon- 
ductor are adapted to specia- 
lised needs, while the rest is 
built to a standard pattern. 

Because ASICs currently 
account for less than 10 per 
cent of the chip market, it will 
probably not make sense for 
NEC to make these products at 
Livingston for some time. But 
in due course, Europeans can 
expect to see NEC developing 
a full spread of product manu- 
facturing for the EEC; and 
where NEC leads, other 
Japanese companies may not be 
far behind. Both Hitachi and 
Toshiba are said to be consider- 
ing fabrication plants to add to 
their own European assembly 
businesses. 


Bonuskor returns to profit 


BY JIM JONES M JOHANNESBURG 


BONUSKOR, the troubled 
South African Industrial hold- 
ing company, shed most of its 
lossmaking interests and 
returned to profits in the six 
months to September. 

Operating earnings before 
dividend income were R2.05m 
(9926^067 'and the interim pre- 
tax profit was R3m. Turnover 
figures have not been dis- 


closed. 

The company is 41 per cent 
owned by Volkskas h ank. Rem- 
brandt, the tobacco group, and 
LIfegro, the insurance company, 
each hold 25 per cent 

First-half warning s per share 
were 1A2 cents and an~ interim -| 
dividend of 5 cents has been 
declared. 


Trading halted in Bombay 


BY OUR BOMBAY CORRESPONDENT 


TRADING on the Bombay Stock 
Exchange, India’s largest, has 
been suspended from today 
because of what market 
authorities describe as 
abnormal conditions. 

Share values fell farther 
yesterday despite a suspension 
earlier m the week of f orwar d 
trading. The BSE index iff 90 
leading Issues fell 3.88 points 


to 486.70, bringing the 
decline to more than 10 per 
cent in the past four weeks. 

In . New Delhi a shareholder 
In Reliance Industries, the sub- 
ject of much share speculation, 
has won a court order delaying 
a Hs 5bn (*381.1m) convertible 
bond issue on the grounds of 
volatility in its share price. 


Zambian 

copper 

group’s loss 
mounts 

ey Victor Mallet In Lusaka 

ZAMBIA Consolidated Copper 
££les(ZCCM). the mainstay of 
thifzfambian economy, suffered 
a sharply wider net lossof 146m 
JJSSa <$I0m> for the three 
E£t£ to Septembmv compared 
with K68m. and blamed a ran 
fo copper production on con- 
tinuing shortages of spare parts 
and materials. , m nnn 

said copper P rod “£*® n /j?228 
114,233 tonnes fro® listens 
tonnes In the June quarter and 
iifi 175 tonnes in the comparable 

}gEVEa» of 1985. Cobalt 
production of 868 tonnes was 
down 28 per cent from a year 
earlier and lead production fell 
24 per cent to 1,798 tonnex. hv 
ZCCM has been hard mt by 
the low world price of copper 
and by Zambia’s chrome short- 
age of foreign exchange. The 
company has embarked on a 
five-year rehabilitation pro- 
gramme involving mine closures 
and redundancies in an effort 
to improve efficiency and boost 
falling production. Copper earns 
about 90 per of Zambia’s foreign 
currency but reserves are pear- 
trig exha ustion and the mi nin g 
industry is vulnerable to sane- 
fi fing against South Africa 
The average price for copper 
rose to K8.577 per tonne m the 
last quarter from K3JS99 a 
year earlier, because of the 
depreciation of the Zambian 
currency. Metal trading profits 
rose to Kilim from K30m but 
exchange losses, interest and 
tax brought about the net loss. 

p anic Am erica to shut 
eight HK offices 

BANK OF AMERICA is to close 
eight of its 11 retail offices in 
Hong Kong in a further move 
to streamline its operations, 
AP-DJ reports from Hong 
Kong. 

It is to shed 160 of its 1,180 
staff. 


New Zealand 
brewer ahead 

LION CORPORATION, New 
Zealand’s largest brewer, 
increased net profits for the 
six months to September by 
33.8 per cent to NZ$18.9m 
(US$9.6m), AP-DJ reports from 
Wellington. 

Sales rose 18.4 per cent to 
NZ$438.9m, while at the pre- 
tax stage earnings rose 52.5 
per cent to NZ$33.6m. 
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Yamaichi International (America), Inc 

a wholly owned subsidiary of ykmaichi Securities Co., Ltd. 

is pleased to announce 



trading operations today 
as a member of the 



Member SIPC 


Decembers. &86 


This move is a continuation of the 33-year commitment by Ykmaidn 
Securities to investment in the USL As a member of the Tokyo Stock 
Exchange; and through its wholly owned subsidiaries who are mem- 
bers of the London and a number of other major international Stock 
E xch a n ges, Y a maich i Securities seeks to provide customers with better 


access to the Japanese market and a one-stop source for financial 
services in today’s complex and rapidly ch anging world. 

The Yhmafchi Companies aie a fully integrated securities and investment 
banking network with offices worldwide and approximately US$110 
Kiiiiim in customer assets under management. 


Financial Strength Where \&u Need It. 

YAMAICHI 


Yamaichi International (America), Inc. 

Two Wbdd ’Bade Cento; Suite 9650, New York, NX 10048, USA. U* (212) 912-6400 THec 233738, 232357 
Ina Aagdes Branch: 333 Sooth Hope Street, log Angela, CaST. 90071, USA. TO: (213) £26-0401 TWX910-32I-3890 

CUcmga Baade 30 Sooth Writer Driven Suite 3903, ChkagOk mfnrw 60606. USA. Tfefc (312) 930-9133 Tfcfec 43301© 


Yamaichi Securities Co., Ltd. 

. . Head Office Tbkyo, Japan Tfefc (03) 276-3181 THoc J22505 

London, Amsterdam, Fnmkftut/Meni. Zorich, Geneva, Faria, Bahrain, Montreal, 
Sjdaej; Melbourne^ Seoul, Bering 


Singapore, 
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AH of these securities having been sold, this announcement appears as a matter of record only. 


$1,047,068,308 

Safeway Stores Holdings Corporation 


a newly formed corporation organized by 


Kohlberg Kravis Roberts & Co 


to effect the acquisition of 


Safeway Stores, Incorporated 


Vw Zealand 

brewer ahead 


$750,000,000 

11%% Senior Subordinated Notes due 1996 

(Interest payable May 15 and November 15} 


. "rT'VT : -{'Tr' '••• 




$250,000,000 

12% Subordinated Debentures due 1998 


(Interest payable May 15 and November 15} 


450,000 Shares 

Adjustable Rate Cumulative Exchangeable Preferred Stock 


99,000 Limited Partnership Interests 

Which Will Acquire and Hold Warrants to Purchase 
13,928,000 Shares of Common Stock of 
Safeway Stores Holdings Corporation. 


Drexel Burnham Lambert 


INCORPORATED 


November 1986 
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INTERNATIONAL CAPITAL MARKETS and COMPANIES 


W German syndicate feels chill 


THE WIND of change blowing 
through West Germany’s Gov- 
ernment bond market has 
taken on an autumn chill. 

Over 90 West German and 
foreign financial institutions 
are jostling in the exclusive 
syndicate that underwrites Ger- 
man Government bond issues 
as a result of last June’s deci- 
sion to let 20 foreign banks 
join the dub, composed until 
then exclusively of domestic 
institutions. While the debate 
about increasing the member- 
ship has died down, bankers 
are only now beginning to 
assess the consequences. 

The pressures for expanding 
the syndicate from 73 German 
members were probably un- 
avoidable — though by no 
means all the existing players 
were enthusiastic about the 
idea. Frankfurt could not 
isolate itself from the world- 
wide tide of financial deregula- 
tion, even if some outsiders 
still think the pace of change 
there seems slower than in 
some other financial centres. 

The extraordinary degree of 
foreign interest in German Gov- 
ernment securities was prob- 
ably as important as the 
Bundesbank's wish to keep up 
with deregulation abroad in 
prompting the decision to 
expand the syndicate. 
Foreigners have been on a 
giddy West German Govern- 
ment bond buying spree, 
spurred partly by the prospect 
of foreign exchange gains and 
partly by earlier regulatory 
changes. As a result, foreign 
banks have become increasingly 
keen to share In what they 
have seen as their German 
counterparts' easy profits in 
selling bonds to investors 
abroad. 

The decision In August 1684 
to drop the 25 per cent with- 
holding tax on bearer bonds set 


the ball rolling. Until then, 
non-German investors preferred 
to buy the far less liquid, bat 
tax-free Sch ui d sche indar 1 e he n — 
a form of semi-marketable 
syndicated loans. These hybrid 
government debt instruments, 
usually of five to 19-year 
maturities, can be traded two 
or three times during their 
lifespans. 

Since the repeal of with- 
holding tax, foreigners have 
switched wholeheartedly to the 
much more liquid, and conse- 
quently safer, government bond 
market. They bought a net 
DM16bn of federal bonds in the 


Moreover, foreign bond 
buyers have been taking a 
larger share of a smaller cake. 
Mr Kohl’s conservative govern- 
ment has been tightening its 
belt, with the result that net 
new public borrowing has dec- 
lined sharply from a 1981 peak 
of DM 70bn to an estimated 
DM 40bn this year. 

Complaints by West German 
members of the bond syndicate 
about dilution have been atten- 
uated by the decision to raise 
the size of each regular govern- 
ment long-term bond issue from 
DM 2.5bn a year ago to DM 4bn. 

Longer-term developments 


Haig Simon i an examines the after-effects of the 
opening up to foreign financial institutions of the 
exclusive West German syndicate that under- 
writes government bond issues 


first quarter of 1986 against 
only DM6bn in the same period 
last year. 

Same DM29-30bn of long- 
term federal government bonds 
reserved for foreigners have 
been issued so far this year, 
with one more issue on the 
cards before year end. By con- 
trast, the Bonn government 
has raised only about DM21bn 
in other types of bond reserved 
for resident investors. 

The sheer volume of foreign 
buying has altered sharply the 
relative shares of bonds and 
Scbuldscheindarlehen In the 
West German Government’s 
overall borrowing mix, to the 
expense of the latter. From a 
position of approximate parity, 
their share is expected to fall 
wen below 40 per cent of gross 
government borrowing this 
year. 


may be more ominous, however. 
The fact that increasing num- 
bers of non-German investors 
are buying up West Germany’s 
federal government debt is not, 
in itself, a cause for alarm. The 
Bundesbank has often had to 
cope with the effects of foreign 
demand in the past, most fre- 
quently for the currency itself. 
Also as portfolios are diversi- 
fied, foreign investors are play- 
ing a larger part in a number 
of national debt markets, not- 
ably the US. 

But whereas the US Treasury 
has become increasingly depen- 
dent on foreign purchases to 
finance the budget deficit. West 
Germany’s economic funda- 
mentals are wholly different 
“The two countries are mirror 
images of one another,” says 
Mr Juergen Mann of Morgan 
Guaranty ta Frankfurt 


Canada eases rules on dealer ownership 


BY BERNARD SIMON IN TORONTO 


CANADIAN BANKS and trust 
companies are to be allowed, 
for the first time, to take full 
control of domestic securities 
dealers. But wider participa- 
tion by foreign firms in the 
Canadian securities industry is 
to be delayed, under new rules 
prepared by the Ontario Govern- 
ment 

The latest regulations, which 
were leaked to the local press 
before yesterday's formal an- 
nouncement. will dramatically 
close the gap between the four 
“ pillars” which have charac- 
terised the f-atiariian financial 
services industry, namely banks. 


trust companies, insurance com- 
panies and securities dealers. 
They are expected to lead to 
formal alliances between several 
of Canada’s best-known financial 
institutions. 

The concessions to the banka 
and trust companies differ 
markedly from proposals out- 
lined earlier this year. They 
reflect a growing awareness in 
Canadian Government circles 
that the six big domestic banks 
should have access to corporate 
underwriting and distribution 
of securities if they are to stay 
abreast of other multinat ional 
financial institutions. 


The Ontario Government, 
which' regulates the Toronto- 
based securities industry, and 
the federal government, which 
supervises the banks, agreed on 
the rules earlier this week. 

Ontario authorities proposed 
last June that the banks should 
be allowed no more than a sub- 
stantial minority interest in 
securities dealers. At the same 
time, it suggested that a limited 
number of foreign firms should 
be licensed in Ontario and that 
the ceiling on single foreign 
shareholdings in Canadian 
dealers should be lifted from 
10 per cent to 80 per cent. 


The provincial government 
was expected to announce that 
the .concessions to foreign in- 
terests originally doe to be im- 
plemented on January 1 — will 
be delayed for a year. 

Pressure on the authorities to 
allow banks full access to the 
securities industry became irre- 
sistible last month when Bank 
of Nova Scotia said that it had 
taken advantage of a relaxed 
regulatory climate in Quebec 
and a loophole in the Federal 
Bank act to set up a wholly- 
owned, full-service securities 
dealer. 


New Issue 


These Notes having been sold, 
this annoiuicanerii appears as a matter of record only. 


December, 1986 


ITCH 


The Long-Term Credit Bank of Japan, Limited 


( Kabushiki Kaisha Nippon Choki Shinyo Ginko ) 
(A Japanese Corporation) ■ 


ECU70,000,000 


7%% Notes Due 1991 

Issue Price 100% per cent. 


Nippon European Bank S.A. — LTCB Group 


Credit Commercial de France 


Banque Bruxelles Lambert S.A. 


Credit Lyonnais 


Kredietbank International Gronp 


Banco di Roma 


Bankers Trust International Limited 


Banque Indosuez 


Banque Internationale fi Luxembourg S.A. 


Banque Paribas Capital Markets Limited 


Commerzbank Aktiengesellschaft County Nat West Capital Markets Limited 

Credit Communal de Belgique S. A./Gemeentekrediet van Belgie N.V. Credit Suisse First Boston Limited 


Deutsche Bank Capital Markets Limited 


EBC Amro Bank Limited 


Generate Bank 


Girozentrale und Bank der Ssterreicbiscfaen Sparkassen Aktienges ellscha ft 


Morgan Guaranty Ltd 


Salomon Brothers International Limited 


London said 


Many economists recognise 
that the West Genu an Govern- 
ment is issuing bonds partly to 
meet the foreign demand. That 
may be very well for the 
moment, but bankers are al- 
ready growing concerned about 
the prospects of a massive sell- 
off should foreigners become 
much less bullish about the 
Deotschemark. 

The upsurge in foreign buy- 
ing has also upset traditional 
yield relationships between 
different types of German fin- 
ancial instruments. Yield dif- 
ferentials between government 
bonds and Scholdschdeindar- 
leheu tend to be volatile as , 
the latter are often used as ' 
assets by banks issuing com- 1 
munal bonds. 

The effect of foreign buying 
has been most striking ' in 
terms of differing yield mar- 
gins between long-term gov- 
ernment bonds and those 
issued by banks. These have 
widened dramatically from the 
traditional 20-40 basis points 
to up to 120 basis points this 
year as a result of the foreign 
investors’ concentration on gov- 
ernment Issues. 

The poorer yields of between 
6-6} per cent for long-term 
public sector bonds mean 
domestic investors have turned 
away from the market to look 
for higher returns elsewhere. 
They have partly found them 
in similar quality issues from 
banks and mortgage banks 
tamin g communal obligations, 
which foreign investors, new to 
the West German market, have 
tended to overlook. But more 
often, the beneficiaries of West 
Germany's estimated 1986 
DM 75bn current account sur- 
plus have opted for short-term 
assets abroad, be they US 
Treasury Bonds or high coupon 
Euromarket issues. 


to lead In 


global 

market 


Henderson 


Land arranges 
paper facility 


HENDERSON Land Dev elop- 
meat Is planning a HK6306m 
commercial paper programme. 

The live-year facility will 
allow Henderson Properties 
Finance Ltd, its wholly-owned 
subsidiary, to issue three- 
month discounted bills of 
exchange through competitive 
bidding. 

The und e r writin g margin Is 
set at } percentage point over 
three-month Hong Kong Inter- 
bank offered rate, Hiber. The 
underwriting fee Is i per cent 
per annum. 

Lead managers Paribas 
Asia Ltd and American 
Express International Bank- 
ing are recruiting co-man- 
agers to underwrite the 
facility 
Renter 
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Demand continues to grow 
for fixed-rate Eurobonds 


BY ALEXANDER N I COLL 


By Roderick Onm in 

Boot Raton, Florida 
LONDON HAS "leapfrogged 
over the US end. Japan ” to 
become the best positioned 
market to capitalise on the 
globalisation of the securities 
industry, Mr James Robinson, 
chairman of American. 
Express, said yesterday. 

With the revofutionazy 
changes wrought by Big Bang, 
London had bravely taken on 
the risks of th roiling itself 
to the forefront, he told the 
annual meeting at . the US 
Securities Industry Associa- 
tion. 

In contrast, the US "had 
failed to face the reality " of 
the fast changing financial 
markets. After six years of 
debate in the US Congress 
over the Glass-Steagall Act 
and other regulatory 
measures, "nothing had 
changed In law although 
there was constantly change 
In the marketplace.” 

Fie blamed Congress's in- 
ability to act on the lobbying 
of special interest groups 
Intent on n—bmiirii.j the 
the present status quo, which 
separates commercial banks 
from investment banks am ong 
other demarcations. 

M Congress nrast rise above 
parochial interests and un- 
shackle the financial services 
Industry from existing regu- 
lations where they serve no 
real purpose,” Mr Robinson 
said. 

Existing rules were the 
"regulatory version of the 
Maglnot line which had 
little effect In earMng those 
companies “ with the re- 
sources to outflank the 
defences.** 

Bold actions by some firms 
have already dunged the 
nature of the business so the 
“ securities industry should 
get Its set together” to 
ensure that a more realistic 
environment is established. 
Banking, Insurance and secur- 
ities firms should have equal 
opportunity to offer famriii 
products to the public. 

Although the entry of new 
players Into the market would 
pose considerable challenges 
to existing firms, the result- 
ing competition would re- 
establish the US industry's 
competitiveness In global 
terms. 

Mr Robinson’s view of the 
Glass-Steagall Act, which was 
originally drawn up in the 
1930s to separate commercial 
banking from Investment 
banking, was shared by Mr 
Frederick Joseph, chief 
executive of Drexel Burnham 
Lambert, a leading H£all . 
Street investment firm. 

The Act has become like a 
piece of "Swiss cheese ” as 
many of its provisions have 
been weakened by the aggres- 
sive exploitation of gaps by 
financial groups. 


FIXED-RATE dollar Eurobonds 
yesterday continued to ignore 
the J-arooiA in the floating-rate 
note sector, and met a growing 
amount of demand from retail 
investors. 

Secondary market prices rose 
modestly, with investors’ in- 
terest appearing to extend into 
longer maturities than has been 
seen of late. The primary mar- 
ket continued to absorb new 
paper even though some of this 
week’s deals have met an un- 
welcoming response because of 
their pricing. 

Three straight dollar bonds 
were- launched. Toyo Trust In- 
ternational led its first Euro- 
bond issue, a 5100m deal for 
T«yo Trait Asia with the 
guarantee of Toyo Trust and 
Banking, its parent. 

The five-year issue carries a 
coupon of 7| per cent and a 
price of lOlj, giving a spread 
over US Treasuries at launch 
of 80 basis points. It was par- 
tially placed in Tokyo early in 
the day and was being quoted 
by the lead manager at discounts 
equal to the total fees. 

City of Oslo, a triple-A rated 
borrower, made a $l 5 0m issue 
led by Bank of Tokyo Inter- 
national. The 10-year issue was 
priced at 1011 with a coupon 
of 7J per cent and had a spread 
over Treasuries of 75 basis 
points. The deal was seen by 
most dealers as quite sensibly 
priced and was quoted within 
its fees. 


Mitsubishi Corporation Fin- 
ance, the UK financing sub- 
sidiary of Mitsubishi, raised 
$150m with a five-year Issue led 
by Morgan Guaranty. The issue 
lacks a parent company guaran- 
tee, but is supported by a 
"keepwell’’ agreement under 
which Mitsubishi undertakes to 
maintain majority ownership ^of 
the issuer and to keep its net 
worth positive. 

The deal, with a 7* percent 
coupon and a price of 10l». 
was launched at a margin over 


INTERNATIONAL- 
BONDS 


Treasuries of 64 basis points, 
and was viewed as too tightly 
priced given the lack of a 
parent company guarantee, 
which would have given rt a 
triple-A rating. It was quoted 
at discounts wider than the 
total fees. 


Among other recent deals, 
the ?247m issue for European 
Atomic Energy Commission 
was languish in g well outside 
its fees, but the 6175m deal for 
Sodete Nation ale des Cheanins 
de Fer, launched late on 
Wednesday, met a reasonable 
reception. 

A convertible Euro sterling 
issue was launched for Next, 


the expanding UK clothing 
retailers, by Salomon Brothers 
International. It met a warm 

Smmse and terms were 
teed with an increase 
SokrSom HOm to 
Sa™ the most the borrower 
Suld issue without specific 
shareholder approval. 

The 152 year deal, which 
waTtradiiS; well above its par 
issue price, was assigned a 6i 
cent coupon, the low end 
Sf its indicated range, and a 2JL3 
Ser cent conversion premium 
J, th? high end of the early 
range- 

In Switzerland, bond pnres 
were little changed but m quite 
active business. The SFr 175m 
10-year issue for Inter-American 
Development Bank was set with 
a 5 per cent coupon and a once 
of 99} by lead manager Union 
Bank of Switzerland, which had 
previously indicated 5 per cent. 

The SF 165m issue for 
General Motors— priced at par 
and not 100} as was originally 
reported by the lead manager— 
was going welL 

A SFr 50m private placement 
with equity warrants was 
launched for Takashimaya, a 
Japanese department store 
pvoiro with a maturity of five 
fears ’and indicated yield of 2} 
per cent, led by UBS. 

In West Germany, bond prices 
were narrowly mixed in thin 
trading. 


Yves St Laurent raises $465m 


BY OUR EUROMARKETS CORRESPONDENT 


YVES ST LAURENT, the 
French cosmetics and fashion 
group, is raising 6465m to 
finance its acquisition of 
Charles of the Rltz from Squibb, 
the US pharmaceuticals group. 

Details of what is understood 
to be a complex package of 
credit facilities were not dis- 
closed yesterday. It is being 
arranged jointly by four banks: 
Credit Suisse First Boston. 
Banque Indosuez, Banque 
Nattanale de Paris and Credit 
Suisse. 

The deal Is one of a dutch 
of new loan deals currently 
emerging. Prudential Insurance 


of America and its financing 
subsidiary Prudentail Funding 
have mandated Swiss Bank 
Corporation International to 
arrange a 6400m facility to be 
syndicated among non-US 
relationship banks. 

The four-year facility will 
allow the borrower to draw 
Eurodollar and swingline 
advances as well as providing 
an uncommitted option to invite 
bids for advances in other 
currencies. 

The commitment fee on un- 
drawn amounts will be 5 basis 
points fo rthe first two years 
and 7} thereafter. The margin 


on drawings will be 17* basis 
points above London interbank 
offered rates. 

The Cheltenham and 
Gloucester Building Society has 
become what is believed to be 
the first building society to 
arrange a financing which 
allows it to borrow in a currency 
other than sterling. This will be 
allowed from January 1, when 
a new law governing building 
societies comes into effect. 

It has mandated Citicorp as 
dealer for a £100m Euro- 
certificate of deposit programme 
with an option to issue CDs in 
dollars from January. 


FT INTERNATIONAL BOND SERVICE 


Listed are the latest international bonds for which there is an adequate secondary market 

Closing prices on December 4 
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Australia Com. 11 95 _ 
Australia Com. H.% 00 . 
BP Capital SP# 94 — 
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Liberty Mutual S%96 
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Saskatchewan 10% 92 
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INTL. COMPANIES AND FINANCE 


Earnings 
plunge at 
Litton 
Industries 


By Our nnandal Staff 

LITTON INDUSTRIES, the Cfelifor 
nia-based electronics conglomerate, 
saw its eenoisgs phmge by over 20 
per cent in the first Quarter «*"*<«*? 
October 31. 

Net profits amounted to $34L35m, 
equal to SL28 a dare, compared 
with S43.67m or $1.56 a share in the 
corresponding period of 1985. Sales 
declined fractionally from SLlbn to 
SliMbn. 

The cou^miy blamed the reverse 
on a drop in interest inwy nw and an 
reduced sales and operating profits 
of its resource exploration services 
divisions. The directors «MgJ, how- 
ever, that the divisions nonetheless 
r em ained profitable in the severely 
depressed oil services market. 

Net profits for the full fiscal year 
ended in July amounted to $71.1m 
or $2.52 a share - down sharply 
from the previous year’s 5292.7m or 
$7.20 a share. 


Investor group may 
raise Viacom stake 


AN INVESTOR group Na- 

tional Amusements and Mr Sumner 
Redstone, its chairman, has sought 
anti-trust clearance to raise its 
stake in Viacom International, the 
US broadcasting and cable TV 
group, to 49 J per cent, Our finan- 
cial Staff writes. 

The group already holds 19.8 per 
cent but is not promising to make 
any specific proposal or deal. 


Belzberg family sells back 
5% USG stake for $139.6m 


BY WILLIAM HALL IN NEW YORK 


BELZBERG family of Canada, a 
group of corporate raiders, has sold 
a near 5 per cent stake in USG Cor- 
poration, file biggest US gypsum 
producer, back to the company for 
S139.6m and agreed not to seek con- 
trol for a period of 10 years. 

The share buyback comes five 
years after the Belzbergs mounted 
a similar corporate raid on mason- 
ite, now a USG subsidiary, and is 
likely to add to the growing pres- 
sure in the US to curb the payment 
of “greenmail”, a process where one 
shareholder is treated on a more fa- 
vourable baas than the rest of a 
compands shareholders. 

USG Corporation announced on 
November 20 that it planned to bny 


back up to 20 per cent of its shares 
in a bid to avoid bring taken over 
by the Belzberg family. USG said 
that its decision to buy back the 
Belzberg's 3.1m shares at S45 a 
share was m fine with its earlier an* 
nouncement and denied that it con- 
stituted "greenmail". USG said that 
the shares had be® bought at mar- 
ket prices. 

USG said that the Belzberg's 
First C5ty group and its affnia*^ 

had agreed not to acquire any USG 

stock or seek control of USG for 10 
years. 

USG had argued that the Belz- 
bergs had violated an earlier 10 
year standstill agreement with Ma- 
sonite, which was acquired by USG 


in 1984. However, this line of de- 
fence does not appear to have had 
much effect and USG yesterday 
agreed to drop its lawsuit against 
the Belzbergs relating to the at 
leged violation of the earlier stand- 
still agreement 
The Belzbergs are the latest in a 
string cf corporate raiders who 
have "greenmailed” major US com- 
panies. Sir James Goldsmith, the 
Anglo-French financier, dropped 
bis $5^bn bid for Goodyear after 
the company agreed to buy back his 
shares and Mr Ronald Perelman 
dropped a S4bn bid for Gillette after 
the latter repurchased his shares at 
a su bstantial pr emium to the exist- 
ing market price. 


GM in further production cuts 


BY ANATOLE KALETSKY IN NEW YORK 


GENERAL. MOTORS is to cut pro- 
duction at three of its assembly 
plants and lay off 4500 workers in 
an effort to reduce excessive stocks 
of several large and luxury car mod- 
els. 

The redundancies, which come 
on top of a longer-term programme 
of 11 plant closures announced by 
GM on November 8, reflect grave fi- 
nancial. marifwting and manage- 


ment problems. 

Earlier tills week, the GM board 
was deeply embarrassed by its deci- 
sion to pay $700m to Mr H. Ross Pe- 
rot, the company’s largest and most 
critical shareholder , in order to re- 


move him from the GM board and 

secure his agree ment Imn^ iml 

arrangement which legally pre- 
vents hhn from critici cmg GM poli- 
cies in public. 

The cuts now announced are 
bound to add to the company’s em- 
barrassment, particularly since one 
of the plants affected, the S600m 
Cadillac *»!*d Oldsmobile assembly 
line at Detroit-Hamtramck, was 
opened only last year as a highly 
automated showpiece facility of the 
kind which was supposed to secure 
GM*s long-term future. 

GM said that the p roductio n cuts 
were being implemented “in the 


hope of avoiding large incentive fi- 
nancing programmes” of the kind 
which have pushed the company's 
financial results into an operating 
loss of 5330m in the third quarter at 
year. 


• GM has been sued by sharehol- 
ders represented by the Chicago 
law firm of Holstein MwH? and Du- 
pree, which specialises in sharehol- 
der right suits. The payment made 
by GM to Mr H. Ross Perot was “a 
deceptive and manipulating device* 
designed to provide Mr Perot with 
“hush-mafl” and to "buy his si- 
lence,” to the detriment of other 
shareholders, the law suit alleged. 


All of these securities having been sold, this advertisement appears as a matter of record only. 



$250,000,000 


ICI North America Inc. 


8%% Guaranteed Debentures due November 15, 2006 

u- l-i '•* i‘- ' • - - -. -- - 

Guaranteed as to Payment of Principal and Interest by 


Imperial Chemical Industries PLC 


Goldman, Sachs & Co. 


Smith Barney, Harris Upham & Co. 

Incorporated 


The First Boston Corporation Merrill Lynch Capital Markets 
Salomon Brothers Inc Shearson Lehman Brothers Inc. 


Morgan Stanley & Co. 

Incorporated 

Bear, Steams & Co. Inc. 


Alex. Brown & Sons 

Incorporated 

Dillon, Read & Co. Inc. 


Dalwa Securities America Inc. 


E. F. Hutton & Company Inc. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 


Deutsche Bank Capital 

Corporation 

Drexel Burnham Lambert 


The Nikko Securities Co. 

International, Inc. , 

PaineWebber Prudential-Bache 

In corporated Securities 

Swiss Bank Corporation International Securities Inc. 


Kidder, Peabody & Co. 

Incorporated 

Nomura Securities International, Inc. 


L. F. Rothschild, Unterberg, TowhJn, Inc. 

UBS Securities Inc. 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. Yamalchi International (America), Inc. 
County NatWest Capital Markets Limited Morgan Grenfell Incorporated 


November, 1986 


REDEMPTION NOTICE 


KC 


Christiania Bank og Kreditkasse 

l 'Incorforoud in the Kingdom of Norvkty auk limed liability) 
USS75, 000.000 

Rooting Rote Subordinated Notes Due 1995 
[of which US$66,000,000 was ssved as the initial and Subsequent Trmches) 


NOTICE IS HEREBY GIVEN thot pwmt'to Contfifem 5(c) of tfw Notes 

Christiania Bonk og Kreditkasse (the ‘Company *] has elected to redeem on 
5th January, 1 987 (the 'Redemption Date*) oil of Hs outstanding Rooting 
Rate Subordinated Notes Due 1 995 (the “Notes”) at a redemption price 
equal to the principal amount thereof plus interest accrued to the Redemp- 
tion Date. On and after the Redemption Date, interest on the Notes will 
cease to accrue. 

The Notes should be presented and surrendered to the paying agents os 
shown on the Notes on the Redemption Dale with all interest coupons 
maturing subsequent to said date. 

Coupons due 5th January, 1 987 should be detached and presented for 
payment in the usual manner. 


December 5, 1 986 

By: GNbank, NA (CSSI Dept) 

London Principal Paying Agent 


OTIBANC O 


finsOvest SA. 


Net asset value as of 
28th November, 1986 

per 08 Share; 25.696.00 

per Depositary Share: 
U^416,7«6.13 

per Depositary Share: 
(Second Series) 
U.S415£88.e8 
per Depositary Share: 
(Third Series) 

U.S .$13,356.75 

per Depositary Share: 
(Fourth Series) 
U^412,472 j13 


Get your News 
early 

in Frankfurt 


SfeertaSen die financial Times im 
Aboancmcnidunii Botes zugsteBL 
NSheies erikhreo Sfe von Hnancal 
Tunes, Europe LhL, GuolIeKar.54, 
6000 Fianfcfnn/Man 1. 

TH 069/7598-0, Tdex416N3 


STAYING IN 
HOLLAND? 


To complete the 

needs of tne business 


traveller, 
complimentary copies 
of the Financial Times 
are available to guests 
staying in the 


AMSTERDAM 



FINANCIALTIMES 

GUROPESBUSKSS NEWSPAPER 

LONDON- FRANKFURT • NfiWTORK 


25 


TteamMKaKncmem mu a«»«^iBHwton(y 



€MPR€Sa D€ POUMGROS OG SINGS S.P. 


U.S.$ 25,000,000 equivalent 

Medium Term Loan Facility 


Lead Managed by 

The Mitsubishi Bank, limited 


Funds Provided by 

The Mitsubishi Bank, Limited 
The Hachijuni Bank, Ltd. 

The Mitsubishi Trust and Banking Corporation. 
The Shizuoka Bank, Ltd. 

The Joyo Bank, Ltd. 

The Hokkaido Bank, Ltd. 
TheHyakugo Bank, Ltd. 


Agent 


A Tha Mitsubishi Bank, Limited 


November 1986 


TWs aduatisemeat is issued in compliance with die Regulations of the Council of^ The Srock Exchange, 
ft does not consdnue or conodn an offer or invitation to any person io siscrfce ibr or purchase any- securities of 

GenThisc Savings Garde. 


Cerflrust 


CENTRUST SAVINGS BANK 

(a saiingsand kxtn association chartered under ihe laws of the Scare ofFbrida, USA) 


CenHust Savings Bank (“CenTrust") is a Florida state chartered capital stock 
savings and loan association (‘S&L’) headquartered in Miami, conducting 
business through offices located throughout Florida and 18 other U.S. states. In 
addition to the kinds of mortgage banking traditionally associated with an S&L, 
CenTrust is also involved in retail and commercial banking, life insurance and 
US. domestic and international capital markets CenTrust is fisted on the American 
Stock Exchange. 

Application has been made to die Council of The Stock Exchange few the 
shares of common stock, $.01 par value, of CenTrust to be admitted to the Official 
List. It is expected that the shares of common stock, $.01 par value, of CenTrust 
will be admitted to the Official List with effect from 8th December; 1986. 


SHARES OF COMMON STOCK, $.01 PAR VALUE 
Authorised 20,000,000 

Tbtal issued 7,781,993 


Particulars relating to CenTrust are available in the Extel Statistical Services 
limited. Copies of such Particulars in book form may be obtained during normal 
business hours on any week day (Saturdays and public holidays excepted) up to 
and including 9th December; 1986 from the Company Announcements Office, 
The Stock Exchange, London EC2 and up to and including 19th December, 1986 
from the principal executive office of CenTrust and: 


Banque Paribas Capital 
Markets Limited 
17 Lincoln's Inn Reids 
London WC2A 3ED 


QuilterGoodison Company 
Garrard House 
31-45 Gresham Street 
London EC2V7LH 


5th December J9R6. 


U.S. $100,000,000 

SSNPKHD 

Floating Rate Depositary Receipts Doe 1992 

Ilf rVte» ftte « f TMl C i T »Wi r,l f fcf ■ tow * 

IWf AVtfM IBMlVMB 


ISTITUTO BANCARIO SAN PAOLO DI TORINO 

(incorpora t e d btllte Republic of Ustya a Crz&holaulitiB of PubUc 
London Brooch 


For Ihe six month period 4ih December. 1986 to 4th June. 1987 
the Receipt will carry an Interest Rare of 6 per annum with 

an Interest Amount of US$309.65 per US$10,000 Receipt. 
The relevant Interest Payment Date will be 4rh June. 1987. 


Q Baskets Trnst 


i Company, Loodn 


Agent Bank 


US. $275,000,000 
of which 

US. $200,000,000 is being issued as the Initial Tranche 

The Bank of New York Company, Inc 

Floating Rate Subordinated Capital Notes due 1997 




Notice is hereby given that the Rate of Interest has beet fixed 
pa. ana chat the 


at 6fe% pa. 


in terest payable on the relevant 
5. 1987 agumt Coupon No5 in 
!0£00 nominal of the Notts wff be U^$I578L 


Interes t Payment Date. March 5. 1987 agunst Coupon No5 in 
respect of U-SLjr 


December £ 1986, London 
By: Gtibxrit, KA (CSSI Dept), Reference Agarc 


OTIBAN CO 


U.S.$10D,000,000 



(/ncorporatttd as a Socreta per Axiom in the Republic of Italy/ 

LONDON BRANCH 

Floating Rate Depositary Receipts 
due 1992 

Issued by The Law Debenture Trust Corporation p.I.c. 
In accordance with the terms and conditions of the Receipts 


and the provisions of the Agent Bank Agreement, notice is 
i of interest for the interest period 


hereby given that the rate 
commencing December 5, 1986 has been determined at 
6?is% p.a. The interest payment date will be June 5, 1987 and 
payment of $312.81 will be made ber US$1 0,000 deposited 
and $7,82031 will be made per US$250,000 deposited. 


Decembers, 1986 

The Chase Manhattan Bank, NA., London, Agent bank. 


The Hongkong and Shanghai 
Banking Corporation 

(Incorporated in Hong Kong with United Rab&ty) 

U.S.$400,000,000 

PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 

(SECOND SERIES) 


<2> 


Notice is hereby given ihatlhe Rate of Interest nas been fixed at 6 W «% 
and that the interest payable on the relevant Interest Payment Date 
March 5, 1987 in respect of $5 ,000 nontina! ot the Notes wifl tie S80.47 
and in respect of S100 .000 nominal ol the Notes util be $1,609.38. 


December 5, 1986, London _ 

&r CtOdarfc N A (CSSI Dept). Agert Bank C/TfCXA/VvO 
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UK COMPANY NEWS 


BIG RISES EACH SIDE OF THE ATLANTIC 

Hanson Trust boosts profit by 83% 


Saatchf 

advances 


BY CHARLES BATCHELOR 


Hanson Trust, the industrial 
conglomerate headed by Lord 
•paTisnw, yesterday announced 
an 83 per cent rise in pre-tax 
profit to £464m in the year 
ended September 30 and a one- 
for-three scrip issue to share* 
holders. 

In the US, trading profit rose 
by 88 per cent to £214m 
<£114m) on sales of flASbn 
(£L21bn), with SCM, the diver- 
Billed industrial group, making 
a first time nine-months con* 
tributtan. 

Hanson has spent the past 
six months digesting the 
Imperial Group empire of 
brewing; food and tobacco 
interests. It has disposed of 
some fairly large parts includ- 
ing the Courage brewery (sold 


to Elders DEL for £1.4bn) and 
Imperial’s hotels and restaurant 
chain (sold to Trusthouse Forte 
for £Z80m>. 

Pre-tax profit rose to a record 
£464m from £2 53m on turnover 
which Increased to £4Albn 
from £2.67bn. Earnings per 
share rose by 35 per cent to 
14Jp on a fully-diluted basis 
from an adjusted lO.fip. 

The company has increased 
its final dividend by 33 per cent 
to 2A5p (2.Z4p on an adjusted 
basis) making a total of A25p 
(8.24p adjusted). 

Both the profits rise and the 
smaller increase in earn i n gs 
were roughly in line with mar- 
ket expectations and the shares 
moved up sttgfatly by 9§p to 
191p. 


Lord Hanson commented: 
“The outlook Is exciting. The 
strength of our balance sheet 
enables us to take advantage of 
opportunities in the US and the 
UK.” 

In. the UK, Hanson’s food 
Imperial Grom made -a first 
operations, acquired with 
Imperial Group, made a first- 
£23m on t ur no v e r erf £304m. 
Consumer activities achieved a 
57 per cent profits rise to £94m 
(£60m) on sales of £L61bn 
(£581m). 

Sales of Imperial Tobacco 
were affected by the 1986 
budget ditty increase, requiring 
a programme to improve pro- 
ductivity, reduce overheads and 
introduce new products. 

Profits of the building pro- 


ducts division rose per cent to 
£62m (£57m) on turnover of 
£239m (£225m) while UK indus- 
trial profits rose by film to £27m 
on turnover of £225m (£220m). 

In the US, the industrial 
division led profit rises with a 
247 per cent increase to £104m 
(£30m) on turnover of £638m 
(£226m). Much of this increase 
came from SCM Pigments, a 
large manufacturer of titanium 
dioxide. 

The US food operations 
increased profit by 180 per cent 
to £14m (£Sm) on sales of 
£339m (£27 6m). Building pro- 
ducts division rose 9 per cent to 
£54xn (£48m) on turnover of 
£423m (£880m). Consumer 

profits in the US rose 35 per 
cent to £42m (£31m) 


Nobo to join 
SE valued 
at £15.2m 


Scapa buys RFD businesses 


BY ALICE RAW5THORN 


By Richard Tomkins 


Nobo, an office furniture and 
tr aining aids supplier, is com- 
ing to the main market through 
a placing which will value It 
at £15.2 m. Some 3.25m shares 
are being placed by Barclays 
de Zoete Wedd at 152p. 

The company has three divi- 
sions. The principal one, called 
Nobo, makes visual aids such 
as whiteboards, flipcharts and 
easels. Budgie makes office 
furniture and Bicron provides a 
metalwork design and fabrica- 
tion service to the display trade. 

Pre-tax profits after directors' 
remuneration have risen from 
£242,000 in 1982 to £534,000 in 
the year to last April on turn- 
over up from £2. 48m to £7.54m. 
For the current year, the com- 
pany is forecasting profits of 
at least £L9m on turnover of 
more than £9. 5m. 

The prospective price/earn- 
ings multiple at the placing 
price is 11.5 and the gross divi- 
dend yield is 4.4 per cent 

Nobo is raising £L2m net in 
tiie issue which will be used 
to repay all existing borrowings 
and to finance plant and equip- 
ment for its new Eastbourne 
factory. The placing will also 
raise about £3.4m for existing 
shareholders. 

The company believes that 
the growing markets for Its 
training aids, the introduction ; 
of new furniture products, and > 
the expanded and improved i 
manufacturing facilities at its i 
Eastbourne factory provide the ; 
opportunity to continue its 
strong growth. 

The shares are being placed 
through James Capel, the com- 
pany's stockbrokers, and two 
secondary distributors. Anted 
Provincial and Barclays de 
Zoete Wedd Securities. 


Scapa Group, industrial 
holding company, yesterday 
announced that it has concluded 
the acquisition of the textile 
and cable component interests 
of the RFD Group from Wardle 
Storeys for £14fim in shares. It 
also unveiled a 12 per cent in- 
crease in pre-tax profits to 
£14.6m in the first half of the 
year. 

The acquisition of the RFD 
businesses-— the Perseverance 
Mill and Lindsay end Will jams 
—was negotiated during Wardle 
Storeys' successful takeover bid 
for RFD in the summer. Scapa 
emerged as a “white knight* by 
mounting a competitive bid 
against Wardle Storeys but 
agreed to withdraw in return for 
an option on the textile and 
cable component interests, the 
two businesses which are most 
compatible with its existing 
activities. 

Scapa will pay for the 
businesses through the issue of 
6.17m new ordinary shares — or 7 
per cent of its enlarged share 
capita* — which will be placed by 
the stockbrokers, Cazenove and 
Henry Cooke, Lumsden for 
Scapa's merchant bank J. Henry 
Schroder Wagg. The company's 
shares fell by lOp to 235p yes- 
terday on the announcement. 

The two businesses produced 


pretax pro fi ts of £L7Sm on 
turnover of £15.4m In their last 
financial year, to March 31, and 
should muster pre-tax profits of 
at least £2m this year. 

Scapa's turnover rose to 
Jd.Ol.09ni (£88.04m) in the six 
months to September 30 after 
steady growth In almost every 
area of activity. 

The contribution from North 
America, Scapa's main market, 
was inhibited by adverse US 
dollar exchange rates. Although 
the business produced 10 per 
cent profits growth in dollar 
terms, when co n verted into 
sterling operating profits from 
North America feD to £&88m 
(flO.OSm), 

In the UK the only problem 
area was a former United Wire 
division's exposure to the 
troubled oil services industry. 
Scapa has invested in the 
company to enable it to 
diversify into new areas. None- 
theless operating profits rose 
to £4A8m (£2 .25m). 

Progress In other countries 
was impeded by problems at 
a Swedish subsidiary — which 
should be resolved by the end 
of the second half — and oper- 
ating profits rose slightly to 
£2.31m (£2.26m). 

Earnings per share Increased 


BET buys MPS Industries for £4.7m 


BY CHARLES BATCHELOR 


BET, the diversified services 
group, is paying £4.75m in 
shares and rash for MPS. Indus- 
tries, a privately-owned fork-lift 
truck and plant hire company. 

MPS is based in Newton 
Abbott and has the franchise 
for the sale and servicing of 


Tale fork-lift trucks in the 
south west west Home Coun- 
tries, west Midlands and North 
east of England. 

MPS will be Incorporated into 
Eddison Plant which is part of 
BET Plant Services and which 
already has more titan half of 


Tale’s UK dealerships. The two 
companies together will have 
90 per cent of these dealerships. 

BET is financing the deal by 
tiie issue of 1.08m new shares 
and the payment of £410,000 
cash. The acquisition has 
already been completed. 
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1986 RESULTS 


Years ended 
30 September 


1986 


1985 



£m 

£m 

Profit before taxation 



The company and its subsidiaries 

173.8 

158.7 

Share of profits of associated companies 

10.7 

7.6 


184.5 

166.3 

Profit attributable to ordinary shareholders 

118.2 

94.8 

Earnings par 25p ordinary share 

41.6p 

35.7p 

Dividend per 25p ordinary share 

10. 8p 

9.6p 


by 73% 
to£70m 


to 10.3p (9-3p) and the com- 
pany proposes to pay an interim 
dividend of Lip (2.0p). 

• comment 

There can scarcely have been; 
a more amicable bid battle 
than that between Scapa and 
Wardle Storeys for RFD. The i 
former wanted nothing but 
RFTfB textile and cable com- 
ponent businesses; the latter ! 
everything but. Scapa has 
emerged with the companies 
for which it donned its white 
knight's armour in the first 
place, and for a reasonable 
price. The only question-mark 
hovers over the long-term 
prospects for the supply of 
Impression fabrics for computer 
printer tapes. Oil services and 
Sweden apart, the rest of the 
business is faring weH. Last 
year's switch to monthly ex- 
change translation ait least 
mitigated the damage caused 
by the US dollar, and even that 
currency should be more 
favourable in the second half. 
The City expects profits of 
£34m for the full year, assum- 
ing merger accounting for the 
RFD acquisitions. This pro- 
duces prospective p/e of 10. 
Undemanding given the com- 
pany’s solid growth prospects. 


By Oaf Harris 

Saatchl & Saatchl yester- 
day unveiled. Its first results 
as the world’s largest advertis- 
ing group, increasing pre-tax 
profits by 73 per rant to a 
record £70JLm. 

The results, at the top end 
of forecasts, failed to buoy 
Saatchi’s shares, which shed 
2p to close at 668p. 

Saatchi’s accounts for the 
year to September 39 included 
only two months’ contribu- 
tion from Ted Bates World- 
wide, the US-based agency. 
Profits from existing opera- 
tions grew by 21 per cent. 

With total btiUngs of 
S7.5bn. Saatchl dismissed as 
negligible the nearly $490u 
lost through client conflicts 
after the 5450m acquisition of 
Bates, 'n any case, this had 
been more than offset by new 
business. 

Bates’ globol operations 
were instrumental in increas- 
ing the share of revenue (21 
per cent) and profits (19 per 
cent) from outside the UK 
and US. Britain accounted for 
22 per cent of revenue 

The world advertising in- 
dustry was in a "classic 
textbook phase of concentra- 
tion,” Mr Maurice Saatchl, 
etiairmau- said yesterday. 
Eight multinational agencies 
now controlled 20 per cent 
of the world market, against 
the 13 per cent held by 12 
groups a decade ago. 

Saatchl at™ to reinforce Its 
leading position by increasing 
world market share to 10 per 
cent in both communications 
and consultancy. 

It wants to Uft margins to 
20 per cent Group margins 
improved last year from 13.4 
per cent to 15A per cent, 
although consultancy margins 
were stagnant at 12A per 
cent 

Revenue rose to £444m 
(£301Am) on turnover ol 
nearly £2.09bn (£Ulbn). 
After a 37 per cent tax 
charge, profit attributable to 
all shareholders was 81 per 
cent higher at £43, 7m 
(£24Jm). 

Interest on the proceeds of 
a £406m seven-for-eight rights 
Issue in April boosted income 
by £7m. 

A proposed final dividend of 
8A4p would make a total of 
16 J.Sp on capital increased by 
the rights issue;, against 14p 
in 1984-5. The company also 
plana a one-lor-toree scrip 
issue. 

The company has appointed 
two new dieetors: Mr Anthony 
Simonds-Gooding, chairman 
and chief executive of the 
communications division, and 
Mr David Newhtnds, group 
finance director. 


Bass tops £300m: writes ^ 
50% off Pontin’s valuation 


Bass, the UK's largest brewer, 
yesterday reported 1085-86 
profits near the top end of City 
expectations, and at the same 
time revealed that it had 
written £53Am Off the book 
value of its Fonda's holiday 
centres. 


Profits for the year to end- 
September rose to £310.4m pre- 
tax, an improvement of 22 per 
cent over the previous year’s 
£255.1x0, but the Pontiiw pro- 
vision, taken below the line as 
an extraordinary item, left the 
available balance down by £23m 
at fiL4L3m. The dividend is 
being stepped up by 2JSp to 17p 
net 

Sir Derek Palmar, group 
chairman, said the writedown 
effectively halved the value of 
; the 26 UK holiday centres. 

He added: "We shall go on 
I trading Fontin's until we see 
what rationalisation is required. 
There are no prospects for any 
closures.” 

The centres, which have been 
declining in profitability in 
recent years, were acquired as 


part of the package of tiie Coral 
Leisure Group takeover to 198L 

Group WWOT tor g* wg 
year rose to £2.7Ibn (*2.4iDnj 

and trading 2™%** ^f^rhe 
from E!68.4m to £327 Am. ™ 
Swing, drinks rett- 

ing operations mmiuffdmu 
contribution by £3*-®™ __ 
£252jjm. There was also a sur- 
plus of £13m (£l°-£nO fn>m 
disposal of fixed assets. 

Commenting on the beer 
operations. Sir Derek said l that 
after an taitaaH setbackinthe 
first quarter ansiw j™? ® 
shortage of canned beer * on®" 
tog the Roncom dispute I** 
year, gains in market stare 
were made over the rest of the 
year. 

He added that volume growffi 
of lager continued at a «ibstan- 
tial rate despite a rather poor 
summer. 

Lager increased its prof®*: 
tion of total beer volume to 40A 
per cent from 48J5 per ? 
year ago. Sir Derek said that 
in cash terms that was well over 
the half-way mark «nd 
volume terms he expected lager 
to cross the 50 per cent hne 


^profits from soft dnnks and 
take-home sales of beer im- 
proved substantially. Profits 
from wines a ad spirits, howeverv 
suffered from the costs of 
rationalisation- 

Leisure activities' trading 
profits^ rose from £45.*n to 
S574m- A surplus from fixed 
St disposals added *L4m 
/rook £2.1m>. Crest Hotels con- 
ffid its profits advance, 
machine 43 8 on 8* — - 

Capital spending amounted 
£30 3m. This would rise to 
£340m in the current year wrto 
Seirty twochirds going on toe 
retail sWe, which incorporates 
hotels, betting shops and pubs. 

The group has embarked cm 
a seven-year property revalua- 
tion. Sir Derek said this would 
add more than FT 00m to group 
reserves in 1987 and represent 
?jump of almost 50 per cent 
since toe last valuation. 

Trading in the current year 
had started well and prospects 
for the group were described 
as good. The shares lost Bp 
yesterday, dosing at 713p. 

See Lex 


Smith New Court profits 
12% ahead at half year 

DESPITE ABSORBING the Good results were produced 


costs of Its move to new deal- from toe UK equity and options 
jug rooms and offices, Smith trading, and there was a greauy 


Uphook 
profit moves 
up by 50% 


New Court, securities dealer, improved profit performance 
; improved pretax pro fi ts by 12 from the international business. 


per cent, from £3m to £S.4m in . The impact of deregulation 


toe half year to October 24 on equity trading in the UK 
1986 its last pre-Blg Bang market had been a matter of 


results. 


wide concern in the run-up to 


The directors are bedding the toe Big Bang on October 27, 
interim dividend at- 2p on capi- Mr Lewis stated. While it was 


tal Increased by its rights issue too soon to make firm predic- 
in November 1985. Total divi- tfons about how the ne wrules 


dends for the year to April 25 would affect toe company dur- 
amounted to 7p when pre-tax ing the rest of toe year let alone 


profits reached £6 2m. Earnings in toe longer term, toe chair- 
fell from 10AP to 7.5p for the man said toe company’s exper- 


six months. 


ience to date bad been encour- 


The pretax result included aging both in toe market mak- 
depreciation on toe new farift- ing and agency activities. 


ties, Mr Tony Lewis, the chair- After a tax charge of £1.19m 


tiesman said, as well as the ex- (£lA2m), net profits for toe 
pansion of the company’s agency period rose from £l£2m to 


business. 


rg.aim- 


Central & Sheerwood 
losses more than £lm 


A £lm DOWNTURN into trad- (£35,000), minorities of £19,000 


ing losses at the RanSome A (£24jOOO) and an extraordinary 


Rapier offshoot was behind an loss of £80.000 (£634,000 profit) 
increase in pretax losses from the attributable loss was £l-2m 


£105,000 to £l.08m at Central 
& Sheerwood, The comparable 
figure included an .exceptional 
profit Of £479,000. 


at Central. (£470,000 profit). Loss per 5p 
comparable share was'l;75p (0.26p). 
exceptional Mr James said that further 
- * overhead reductions had been 


Tiphook, toe container renter 
and manufacturer, saw pretax 
profit rise by 50 per cent from 
£lm to £lffm in the six months 
to October 31 1988 on turnover 
that moved up substantially 
from £10.1m last time to 
£15 Am. 

Mr Robert Montague, execu- 
tive chairman, reported that 
store the beginning of the 
current year the group had 
performed extremely well, 
achieving a high utilisation 
both on its container and 
trailer rental subsidiaries and 
a strong increase in their 
fleets. He looked forward with 
confidence to reporting the full 
results for the year to April 
1987. 

He added that holders of 
99.2 per cent of the share 
capital had taken up the rights 
issue last October. 

Tax charges amounted to 
£173,000 (£153,000), after 

which earnings worked through 
at toe higher level of 7-9p 
(6p). The declared interim was 
raised from 1.25p to lA3p on 
the enlarged share capital. 


Holden Hydroman 
rises 6 % midway 

Holden Hydroman, specialist 
production engineer, produced 
first-half pre-tax profits up just 
6 per cent to £235,000 after a I 
substantial outlay on pre-pro- ; 
duction set-up costs for large 
new orders. j 

Directors declared an Interim | 
dividend of 0A75p, the same as | 
last time. I 


fegnre inciuoeu an exceptional Mr James said that further n._. i'___ f h 
profit Of £470,000. overhead reductions had been -KOWe avails tails 

' ‘ ttr David' James; chairman, implemented at Ransomes. but Rowe Evans Investments, the 
said that the c ompany must the projected loss would pre- plantations holding company, 
advise shareholders that dime- v ent Central from moving Into reported profits down 40 per 
tors considered net assets profits to the present year. He cent from £866,000 to £520,000 
amounted to less to«n half the added that subject to the conclu- jn the six months to June 30. 
called-up share capital. skm of international sales nego- Turnover fell from £lAm 


He added that toe company tjations. which were to progress, 
was seeking to cut borrowings !5fS- v [2ftSo? r0 ^ pect of 810 up 


skm of international sales nego- 19S £_T“™ over from £L4m 

Rations, which were in progress, to «*• 6.000. 

there was a prospect of group Snare of related companies* 


by the sale of property. Land profil remained virtually tre- 
at Ipswich had raised £1.6m ® chao Sed at £384.000 and after 


1 moved tototradtog piSSTof JE2R0 ’ 000 <«72.009) tax, attri- 

wuld bright to £74.000 (£64,000 loss) and Stan- butable profit totalled £205,000, 

makeotoer land disjmsaJ^JSich Catalogue, printing and down from £452,000, and earn- 

S^d°S£ 1 ^2)S?SS** WhiCh SSt^taSPaim JST ^ ordinary share 

„ . „ profit of £191,000 (£180,000). amounted to 0.7p (1.55p). 


would raise “some fins.” 

Mr James said that this would 
lead to major reductions to 
borrowings by the end of the 
year. 


NOTICE TO LOMBARD DEPOSITORS 


Feedback at £0.4ixt 

Feedback yesterday reported 
a jump to pre-tax profits from 
£45,719 to £383,720 for toe half 
year to September 30 1986. 

Turnover for this USM- 
qnoted computer peripheral 
equipment maker rose from 
£4.48m to £4>65m. Mr J. H. 
Westcott, the chairman, said 
that it was usual for toe second 
half to produce belter results 
but it was too early to make 
a firm forecast 

The interim dividend is held 
at L25p* Earnings per lOp 
share improved from 0.025p to 
2.57p after tax of £166,161 
(£43,735). 

There was an extraordinary 
credit of £34^00 (£49,000 debit) 
representing a change to toe 
potential deferred tax charge. 


CENTRUST SAVINGS BANK 
of Miami is seeking a listing on 
toe London Stock Exchange of 
7.8m shares of common stock, 
each valued at 1 US cent 
Last month, CenTrust re- 
ported consolidated net earnings 
of $559m (£39. lm) for the year 
ended September 30 2986 up 53 
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per cent on the previous year’s 
636.6m. Consolidated assets 
stood at $6.1bn, 30 'per cent 
higher than 1985 ’s 94.7bn. 


Cheque Savings Accounts 

the balance and over 

9y& | 7-10S 1 10-002 

When the balance is 6250 to fiSLSOQ 


UK LAND— Dividend for year 
ended September 30 1986 is 4p 
(3p). Net rental Income £L28m 
(£602,000) and not surplus on 
disposal of dealing assets 
£L18m (£306,000). Profit £lm 
(£209,000) and earnings 18Ap 
(8.lp) per share. 


Prudential expands its 
estate agency network 


Lombard 

North Central 

17 Bruton St, London W1 A 3DH. 


Prudential Property Services, 
the estate agency arm of the 
insurance giant. Prudential Cor- 
poration, has further expanded 
in this field with toe agreed 
acquisition of the residential 
-operations of toe Bristol-based 
firm of Lalonde Bros and Par- 
ham. 

No details of toe consideration 
were given, but payment will be 
part cash and part shares of Pru- 
toat seen to the South-east. 


■ Earnings per share increased 1 6.5% 

■ Ordinary dividend increased 12.5% 

■ Total assets increased by 1 0.4% 
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dential Corporation and will not 
be made before July 1987. 

The commercial operations of 
lalonde are being merged with 
leading commercial estate 
agents, Chestertons. 

Lalonde, with its 19-strong 
office network covering Avon, 
Devon, Gloucestershire. Somer- 
set and Wiltshire, is the most 
extensive residential property 
agent in toe West Country, em- 
ploying some 300 staff. It has 
plans to open a further ten 
offices under its expansion pro- 
gramme. 

This brings the number of 
offices to Prudential Property’s 
countrywide network to 315. 

Mr Graham Clay, managing 
director of Prudential Pro- 
perties, stated that no further 
major acquisitions were being 
contemplated in these areas. 
The company would concentrate 
on toe major gaps in its cover- 
age — Birmingham and the 
West Midlands. North-east 
England- and Scotland. 

Mr Clay also pointed out that 
house, prices in toe West 
Country had been rising 
steadily, and the signs were that 
this rising trend would outlast 
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Tootal paying $33m 
for US thread company 

BY ANTHONY MORETON. 


UK COMPANY NEWS 
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BY ANTHONY MORETON, 

Tootal yesterday became the 
largest producer of industrial 
threads in the US when it 
bought the threads interests of 
Standard-Coosa-Thatcher, one of 
the country's big five manufac- 
turers, for $33m (£22.75m). 

The yams-and-dothes concern 
already controls about 13 per 
cent of tiie market through its 
American Thread subsidiary 
and, with SCT, win now have 
just under a quarter. 

Britain is now very strongly 
entrenched in this area as. with 
Coats Viyella, which has 7 per 
cent, it controls almost one-third 
of the market. 

The other two majors are . 
Ticaro, until yesterday the 
market leader with 14 per cent, 
and American and Eiffird which 
is about tiie same rizft as 
Tootal's American Thread. - 

Mr Geoffrey Maddrell. the 
company’s managing director, 
described the deal in London 
yesterday as "a marvellous 
move.” 

Tootal was acquiring “a very 
profitable market share in 
thread, more customers and a 
complementary range of output. 
We have also acquired the 
means to gee growth in this 


highly competitive market" 

Industrial threads are those 
sewing “cottons”— largely made 
of polyester now— which go to 
commercial clothes . producers 
such as Levi Strauss or 
Wrangler. Because of the higher 
speeds at which' their sewing 
machines operate these com- 
panies need a stronger thread 
than that bought by the person 
who merely wants to sew a 
button on a shirt 

The US market is very large. 
It annually consumes about 
180m SLUs, standard-length 
units, the industry measurement 
vehicle, compared with 24m in 
the UK and around the same in 
most of the major European 
countries. 

Tootal has been looking at 
American plants for much of 
this year and also had talks 
with Ticaro,' which sells its pro- 
ducts under the Threads Inc. 
label. 

‘ The SCT deal had to be 
rushed through for tax reasons 
as the American principals — 
the North Carolina Company is 
the result of two management 
buy-outs — wanted to sell before 
December 3L when US cor- 
porate taxes rise sharply, and 


yesterday was the last day 
Tootal and its adviser, Morgan 
Grenfell, could for technical 
reasons get the deal through 
the Stock Exchange before the 
end of the year. 

Under the deed SCT’s yarn 
Operations have been hived off 
to its management “Yarn is 
doing well in the US at the 
moment” Mr Maddrell said, 
“which makes it a good time 
for a buy-out But we did not 
see it having a profitable long- 
term future.” 

Tootal has taken over SCT’s 
equity at a cost of $22m 
together with debt of $29m and 
received $18m back from the 
sale of the yarn ride. 

The SSSm net cost is being 
financed by the issue of 25.6m i 
shares in London at 90p each. 

The deal would make a big 
improvement to Tootal’s earn- 
ings per share, Mr Maddrell i 
claimed. 

It will also help productivity 
levels. American Thread has 
been operating at 60 per cent 
capacity and Tootal is only tak- 
ing one of SCTs nine plants. 
As a result its output per man 
will rise by 40 per cent from 
$50,000 a year to $70,000. 

Hen and Hatters, Page 26 


Key holding in Ealing Johnson 

Electro changes hands Fry makes 

BY NIKKI TAIT ' 

A KEY 40.5 per cent stake in financing the deal by loans from BJ^JVk flEnllt 
Ealing Eloctro-Opties, the USM- Slelp ner UK, advisers to Mr UVMUI ’ 

quoted optical and electro- Grrndle and part of Norwegian p* Ancc Rawjthom 
optical equipment group, is company Neri. The EEO stake 

changing hands— and this could will end up with Sleipner, in JOHNSON PRY a financial 

nnon «Ka wav fn* a hi rl .nnwMiih nlrf mvmairf fnr iha Inane if Ol/lV Ini, 3 JUianClSI 


open the way for a bid approach part payment for the loans if 


vices group and one of the 
leading Business Expansion 
Scheme issuing houses, is join- 


nextyear - .the deal goes ahead. f£Sag K &sh£s Expansion 

The stake is currently held Sleipner has given under- Scheme issuing houses is ioin- 
by The Ealing Corporation, takings to EEO and its ing the Unlisted Securities Mar- 

a US company which acquired advisers, Schroders, that it will ket in a placing of shares which 

EEO in 1968. In a complex not transfer any EEO shares will value its business at £7 Jm 

deal, Ealing Corporation Is before July X 1987, purchase _ 


— • “B lUHtU 

will value its business at £7J.m. 


proposing 


another company owned prl- than 29.9 per cent of its votes 
vately by Mr P. Grin die, chair- at a general meeting, and will 
man of Ealing Corporation, and Inform Schroders if it 


with any further shares, vote more to 5J e company was formed in 
than 29 J) per cent of its votes mi1 operated initially as a 
at a general meeting, and will ~ € . assurance and mortgage 
Inform Schroders if it broker. It has since expanded 
negotiates to sell any of its a “ore broadly based finan- 


Olivetti 
chief buys 
stake in 
Mercury 

By Paul Betts in Paris 

Mr Carlo de Benedetti, the 
Italian entrepreneur and finan- 
cier, has acquired a 2JL per cent 
stake in Mercury International 
Group, parent of 8. G. Warburg, 
the merchant bank, through his 
new Swiss financial holding 
company Societe Financiere de 
Geneve. 

The chairman of Olivetti, who 
has built up the second largest 
Italian industrial group atfer 
Fiat during the last few years, 
acquired the Mercury stake 
about two weeks ago, sources 
close to Mr de Benedetti dis- 
closed yesterday. But they 
declined to say how much Mr 
de Benedetti had paid for his 
Mercury stake. 

However, the investment by 
the Kalian businessman appears 
to have been encouraged by the 
TJK merchant bank which is 
seeking support from “friendly” 
partners to help fend off unwel- 
comed advances from Mr Saul 
Steinberg, the US financier and 
takeover specialist. 

Indeed, Mercury is understood 
to have approached other poten- 
tial friendly partners which 
might consider buying shares in 
the UK merchant bank. 

Mercury already has close re- 
lations with Mr de Benedetti 
with the UK merchant bank 
owning a one per cent stake in . 
Cofide, which stands for Com- 
pagraa Financiaria de Bene- 
detti and is the Kalian business- 
man’s principal holding com- 
pany. 

Cofide controls his expanding 
financial and industrial empire 
and includes among its share- 
holders major financial institu- 
tions like Shearson Lehman 
with 4.9 per cent, the French 
Indosuez group with 4.8 per 
cent, the French Indosuez group 
with 4.8 per cent, Nomura with 
one per cent and Mercury with 
one per cent, among other 
shareholders. 


Royal Bank profits hit by 
£89m had debt provision 


BY HUGO DIXON 

A 90 PER CENT increase in bad 
debt provisions hit the Royal 
Bank or Scotland's annual re- 
sults, which were published 
yesterday. Its shares closed 22p 
lower at 274p. 

Recessions in the oil, ship- 
ping and construction indus- 
tries were the wiai> cause of a 
£S9.4m (£47m) bad debt pro- 
virion. which held profit 
growth to only 11 per cent. Pre- 
tax profits< in the year to Sep- 
tember 30 were £184.5m 
(£16&3m). 

However, a switch in the way 
third world debt provisions are 
accounted for allowed RBS to 
cut its tax rate from 43.1 per 
cent to 35.4 per cent and post- 
tax profits grew 26 per cent to 
£ 119.2m. in common with most 
other clearing hanks, it has 
started making specific rather 
than general provisions against 
bad third-world debts and ex- 
pects the Inland Revenue to 


allow it to deduct these from 
its tax bilL 

Earnings per share were 
41.6p (35.7p) and the directors 
have recommended a final divi- 
dend of 6,8 p, making a full- 
year dividend of 10.8p (3.6p). 

RBS has continued to cut back 
on its international banking 
business, with foreign-currency 
deposits In sterling terms fall- 
ing by 15 per cent Only 11 per 
cent of pre-tax profits came 
from international banking (23 
per cent), while domestic bank- 
ing contributed 52 per cent (49 
per cent). 

Net interest income grew 14 
per cent to £439.3m, mainly 
because of a growth in sterling 
deposits and margins. Other 
operating income — such as 
service charges, foreign ex- 
change profits and commissions 
—grew 28 per cent to £202.6m. 

However, expenditure was 


Another share stake being 
built up in Mitchell Cotts 


BY NIKKI TAIT 

A SECOND share stake is being 
built up at Mitchell Cotts, the 
troubled engineering, chemicals 
and trading group. 

Speaking at the annual meet- 
ing yesterday, chairman Mr 
John Storar told shareholders 
that be was aware of “ another 
significant new corporate share- 
holder who only admitted its 
presence after lengthy enquiries 
by us." 

Mitchell Cotts refused to 
elaborate on the company’s 
identity because the stake is 
still below the 5 per cent level. 
It is still seeking assurances 
that the new shareholder, 
which acquired its holding via 
nominee companies, is cot act- 
ing in concert with any other 


shareholder, including Rushlake 
Holdings, the private company 
owned by the Jivraj family 
which already has a declarable 
holding in Cotts. 

However, Cotts did rule out 
suggestions that Lonrho might 
be the second stake-builder — 
one of the possible predators 
mooted recently. 

Yesterday, Rushlake itself 
disclosed that its holding has 
now been increased to 11.4 per 
cent It first revealed a 5.85 
per cent stake in November, 
but raised this to 10 per cent 
at the end of the month. Rush- 
lake owns a controlling interest 
in quoted company London Park 
Hotels, and has a 6.4 per cent 
holding in WIgfalls. the eleptri- 
cal retail and rental group. 


also up: staff costs grew 12 per 
cent to £228.5m; equipment and 
premises expenditure was up 21 
per cent to £79m; and other 
expenses up 32 per cent to 
£98.5m, partly the result of a 
doubling in advertising expen- 
diture. 

Pre-tax profits were greatly 
helped by capital profits: sales 
of premises brought in profits 
of £7.5m (£l£m); and sales of 
investments brought £19.8m 
(£63. 8m). mostly from Charter- 
house, BBS’s merchant banking 

subsidiary. 

In addition to these profits, i 
Charterhouse made pre-tax 
profits of £23.4m compared with 
£9 .2m in the nine months to 
September 30 1985. This was 
split as follows: merchant bank- 
ing, £15J5m; development capital 
£6.8m; £0.8m Investment man- 
agement: and £0.4m stock- 
broking. 


Talbex heads 
for rejig as 
chairman quits 

Talbex Group, the troubled 
industrial holding company, 
moved closer to a re-organisa- 
tion of its business with the 
resignations yesterday of Mr 
David Green, chairman. 

Stockbrokers Robert Wigram 
said Mr Green would remain as 
a non-executive director and 
did not plan to sell the 16.6 per 
cent stake held by him and his 
family. 

The Talbex board, 
strengthened by the recent 
addition of Mr Terry Langan 
and Mr Neil Simpson, both 
veterans of Bath and Portland, 
was preparing cost-reduction 
measures. 

In May, Talbex reported a 
pre-tax lass of £143,000 on sales 
of £6 in the six months to 
January. 


Turner 
raises 
AE stake 
to 47% 

By David Goodhut 

Turner & Newall now controls 
just more than 47 per cent of 
fellow engineering group AE 
and is poised to take its 6take 
above 50 per cent before the bid 
closes at 1 pm today. 

T&N said yesterday that it 
was confident that victory would 
be very comfortable. N. M. 
Rothschild, advisers to T&N 
stated that of the holders 14 per 
cent of AE who provisionally 
committed themselves to T&N 
when it made its final offer 
almost half have yet to show 
their hand. 

However advisers to Mr 
Robert Maxwell’s Hollis group, 
the rival bidder, pointed out 
that the 14 per cent commitment 
wase made before Hollis in- 
creased its offer a final time. 

Hollis yestrday Increased its 
stake to the maid mum 29.9 per 
cent and Mr Maxwell confirmed 
his earlier statement that: 
‘Tergamon will not accept the 
offer being made by T&N for 
the whole of the ordinary share 
capital of AE not already owned 
by T&N." 

Hollis’s advisers pointed out 
that this could make life very 
difficult for T and N as they 
will not have the 75 per cent 
needed to restructure the com- 
pany and take advantage of tax 
benefits. 

T and N replied: “ We regard 
this as being just huff and puff. 
Mr Maxwell has nearly £80m 
tied up in AE and he will not 
want to leave it. There are also 
other ways of acquiring the tax 
benefits such as through AE 
dividends. ” 

The company admitted it bad 
not contacted the Takeover 
Panel about Mr Maxwell's 
statement but suggested that 
with T and N’s backing the 
Panel would let Mr Maxwell 
sell. 

AE dosed at 273p, down 98, 
Turner and Newall lost Zp 
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(Manufacturers of "Thariux" 
Quality Lighting Equipment) 

Record Results in 
Golden Jubilee Year 
The following are ex tracts 
from the circulated statement 
of the Chairman, Ur Michael 
Lippold: 

In this QUE—Colden—Jnbilee 
Year it is a great pleasure to , 
report record turnover. . add 
profits. Otur turnover is up ! 
ni9ir at £7.582m, 'dbtftihet aa 
a result of a 20% increase 
in sales in the UK, which is 
most encouraging. But a drop 
of 23% in export sales, is to 
say the least,- regrettable. 
Because of diffi culties 
abroad, not of our making, 
we are actively seeking new 
overseas markets. Profit 
before tax at £L382m shows 
an increase of 29% and is 
derived from a trading profit 
of £L33m np 22% and invest- 
ment income up 41% at 
£248.658. 

A final dividend of 2Rp is 
proposed which, with the 
interim of L8p makes 4.6p 
for the year, an increase of 
18%. 

During the past 5 yean 
earnings have doubled, net 
assets are up 84% and divi- 
dend by 88%. 

. If we are to expand, we must 
move to a new. site with 
plenty of land available and 
build a new factory and 
offices.. We have found such 
a site at Reddltch and expect 
to complete the purchase of 
land in November 1986- and 
to move in the spring of 
1988. We anticipate this move 
will not adversely affect our 
operation during the current 
financial year but it could 
cause some disruption during 
the following year. 

It will continue to be our 
policy to produce products of 
a high quality at competitive 
prices. 


stake. The Takeover Panel luu services group with in- 
consented to transfer of the terests in investment manage- 
holding without requiring ment * a recently introduced 
Sleipner to make a full bid. mergers and acquisitions ser- 
However, the EEO board vice, and the sponsorship of BES 
points to a Circular issued by issues and funds. 

*£■£. tSSPSSSS- , JlK Johnson Fry is keen to play 

a Wrt 10 sponsorship for the 
Thirfl M " ket - wttl be in- 
the me?ger EE ° ^ troduced by the Stock Exchange 


2" Mas- -I a-SW-5 A! 


this, might take place before 
July, the circular continues. 


panies. It has applied to the 


Schroders Will agree to a sale “ order to °° ?°- 
of the EEO -shares to a. single Ih Its last financial year, to 
-ppxcbriift^ provided the. ?pur- October ,31. the. emopany pro- 
ctiasSr jbffers to buy the 5015 duced pre-tax profits of £891,000 
per cent balance of EEO's out- on turnover of £2nu Johnson 
standing shares for tiie same Fry expects to realise its full 
price paid to Sleipner for the financial potential in the late 
Ealing Corporation block.” 1980s when the BES companies 

it has sponsored — and retained 
HUNTER SAPHIK (USM mar- foldings in — are able to go 


•? ..-Vl.-snelsfgl ‘/( v ; 




keter and distributor of fresh 
produce): Interim dividend 


public. 

„ The company will issue 1.18m 


1.05p (0R5p) net for half year shares, or 25 per cent of its 
to September 13 1986. Turn- equity, at 150p a share. This 
over £48Bm (£42.59m) and pre- produces earnings per share of 
tax profit £L54m (£L19m). Tax HAp on the last set of finan- 
£547,000 (£417,000). Earnings dal results, and a p/e of 13.2. 


per share 6.4p (4.99p). 


The stockbroker to the placing 
is Rowe and Pitman. 


THORPAC GROUP (deep freeze The bulk of the capital raised 
packaging): Unchanged interim by the placing — about £854,000 
lp. Turnover £ 1.92m (£2.1 8m) --will be invested in the com- 
and pre-tax profits £93,000 pany, thereby enabling Johnson 
(£86,000) for half year to Fry to embark upon a series of 
September 1986. Tax £33,000 acquisitions, among pri- 

(£30,000). Earnings 2J>p (2.4p). vately owned ffnanriai houses 
Second half, seasonally better, for which it wil pay with cash 


USM-quoted. 


and shares. 


Standard denies financing bid tight 

BY OUR RNANCIAL STAFF 


WE HELP 

TURN MORE THAN 

THE WHEELS OF 
INDUSTRY . , 

' . RTR companies have played their 

part in. the development of the impressive 
new Jaguar 

Metalastik and Peradin supplied 
engine mountings, bushes and hoses, and 
Dunlop Hiflex came up with the power 
steering, air conditioning and cooler hose 
assemblies. 

Clearly, using top performance 
suppliers is the way to build a high 
performance car 

#BTR 

BTR PLC, SILVERTOWN HOUSE, VINCENT SQUARE, 




Compared with 1985, profits, sales and earnings 
per share all increased significantly. 

The interim dividend has been raised by 
5.0% to2Jpper share. 

Scapa companies continue to do well in their industrial 
markets supported by the underlying strength of 
business in Europe and North America, y} 

RW GOODALL, Chairman 
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Johnson Matthey profits 
doubled to £22m midway 


Current year 

payment payment y 


Baker Perkins 


Growth continues worldwide 
Operating profits up by 15.0% 
Sales up by 15.5% 

Earnings per share up by 10.8% 
Interim dividend up by 5.0% 


INTERIM STATEMENT 


Results for six months to 
September 30th, 1986 (unaudited) 


Urmover 


Operating Profit 
Interest 


Profit before tax 


Dividend 


Earnings per share* 
Dividend per share* 


1986 

£'000 

101,693 

1985 

£•000 

88.036 

Rill Year 
1986 
£000 
186,929 

16,719 

(2,074) 

14,539 

(1,453) 

32,340 

(3,184) 

14,645 

13,086 

29,156 

1,713 

1,627 

4,921 

lG3p 

9.3p 

2Q.4p 

Zip 

2.0p 

aosp 


■Comparafwes adjusted for the one for one capitoSsaHon issue made to August 1986 


SCAPA GROUP PLC 


Oakfield House, 52 Preston New Road, Blackburn £B2 6AH. 


IMPROVEMENTS by parts 
of the group helped Johnson 
Matthey, holding company with 
Interests in advanced materials 
and precious metal technology, 
to more than doubled pre-tax 
profits from £10. 5m to £2L6m 
in the six months So the end of 
September 1986- 

Directors said that the bene- 
fits of rationalisation and re- 
organisation were being 
reflected in operations. 

Mr Eugene Anderson, chief 
executive, added that the com- 
pany's emphasis had changed 
from generating cash to bring 
down debts to pushing np 
profits. “ Initially we were 
fighting fires. Now we are 
looking quite far. into the 
distance." 

On the news the shares rose 
by 5 p, but later fell back to 
close at 217p, up 2p on the day. 

Earnings came out at ILSp 
(4-5p) basic and 8.9p (4p) fully 
diluted and the directors are 
increasing the interim dividend 
from 0.5p to 2p. Last year there 
was a total payment of 2.5p on 
pre-tax profits of £30. lm. 

Operating profit rose .from 
£20 ,5m to £27.4m and the pre- 
tax figure was further boosted 
by a £A2m cut in interest 
charges to £5.Sm. That followed 
a substantial fall in the previous 
year. 

Despite significantly higher 
metal prices net money and 
metal borrowings fell by £9m 
\ in fhe six months to £1 65.4m, 
directors said. They added that 
negotiations were well advanced 
to replace the medium-term 
financing agreement, which had 
been signed last year, with 
facilities more appropri ate to 
the continuing improvement in 
the group's financial status. 


The tax charge was £5£m 
(£3 .4m) and there were extra- 
ordinary debits of £8JSm 
(£3.1m), being the net loss of 
£L5.3m on the sale of the invest- 
ment in BL Holdings, a US 
private company, and rationali- 
sation costs of £&6m -offset .by a' 
gain of £12.1 m from the disposal 1 
through hedging of 1 working 
capital stocks of - precious 
metals. 

After dividends absorbing 
£3.7m (£L7m) the retained 
profits for the period was £5.6m‘ 
against £2 .3m last time. 

The directors expected cash 
receipts of more' than £28m 
from its recent actions, hi. 
rationalising the UK organic 
colours business, which should 
show a book profit, and selling 
its BL Holdings investment, 
They added that the sale of the 
electrical contract business 
announced on Wednesday, 
should realise more than £5ig. 
but give rise to a £Lm loss on 
its original book value. 


. pdlnt. . Since file. 1984' debacle, 
' the company has surprised every- 
one with Its success in squeezing 
out cash in order; to Cut debt 


It Ms gut to the'point of paying 
-a respectable’ dividend. The 


-a - respectable dividend. The 
priority new is to' build the. 
: stronger* parts 'of' the group, 
including electronic and medical 
materials. Certainly,- the- com- 
pany has technical know-how and 
experience in going f ro m the 
laboratory to' the- manufacturing 
line. However; Johnson Matthey 
1 is not 1 a- "-nimble - group: ' It will 
have to'-1rehd r wjErli? the further 
it moves into -new markets. 
•After aH,- operating- 1 fix 'markets 


it ’did "not ■ fully^ understand — 
'banking and'US jewellery — cost 
•fire old -Johnson Matthey dearly. 
At 216p tee” Shares tr&de on a 
prospective multiple Of about 
’ll; fully diluted;^ sstimlng full 
veto profits or£45m-plus pre- 
tax and a 25 per cent tax charge. 
Op grounds of corporate per- 
formance they Kmufdbe worth 
a little - more? . However, •' the 
grotto Is motfc: exposed than it 
was to the vagaries of precious 
metal pxicf&7f4And. 1986 has 
been aflrtoK^tionaI..year lor 


• comment 

The . recovery of Johnson 
Matthey has reached a turning 


Godfrey Davis H 

DSC Holdings 

Erskine House -in* lw % 

Fahtine Boats | 

Feedback 

Fine Art mt L5 

Hanson Trust 

Holden Hydroman int 0.97 

Banter Saphlr mt tl-05 

Johnson Matthey \ 

GAG Kynoch " 

B. Priest 

Prop & Revrsnry ...mt 1JS9 
Royal Bank Scotland 6B 
Saatchi & Saatchi '8^4 

Christian Salvesen int 

Scapa "i 

Smith New Court int t2 

600 Group Jw 

Thorpac Group —tot w 

Tiphook + L4 f 

TTK land 4 


Jan 12 
Jan 5 
Jan 15 
Jan 30 
Feb 3 
Jan 16 
Feb 6 
Jan 16 


Apr 6 
Feb 10 
Jan 16 
Jan 17 


Jan 12 


jjiviucuun M - r nr t^rin issue. i vw vn^iiu* 

SJrS' * USM stacta 

9 Unquoted stock. 


COMPANY NEWS IN BRWEF 


EQUIPU, Bristol-based office 
equipment dealer, said that it 

S^uiSed^ut^poSbif KENYON Securities, funeral 
awmoached about a posswx* ^ ancillary services group, is 

takeover bid. purchasing L. J. Richmond & 

KUWAIT INVESTMENT Office Sons for £370,000. 


increased from 49 per cent to 
50.91 per cent. 




Pensions hoUdayboosts 
B. Ptiest to £ 734 , 06 & ’ 


KUWAIT INVESTMENT Office Sons for £370,000. 
has lowered its stake in Hills* sideration is i to be ® 
down Holdings to 6.9 per cent. £150,000 cash and the issue of 
The KTO, which has previously 68,750 new Kfenyon y^rnaxy 
indicated that its stake was a shares. Net tangible assets or 
long-term investment, has sold Richmond is £85, ow. 

2m shares and now holds 27 m. wnr.DEVGS (m 


Johns on Matthey 


Benjamin Priest Group, West 
Midlands-based engineer, re- 
ported? ‘interim pre-tax .profits 
up by £305,000 to .£734,000 
helped by an exceptional credit 
of £197.000 arising from savings 
in pensions contributions. There 
was also a £73,000 cut in the 
interest charge to £186,000. 

Piamfwpe per 5p. share came 
out at 0.?9p (0.48p) on a fully 
converted basis, or 0.58p exclud- 
ing the pensions item. The dir-, 
ectors have decided to resume 
interim dividends with a pay- 
ment of 0.125]*. 

However, Mr Christopher 
WaLliker, chairman, said that 
the level of the interim pay- 
ment did not necessarily indi- 
cate an increase in the total 
dividend. 

Turnover for the six months 
to October 3 1986 was flUffim 


(£L6.65ml^aaa =tra<fing. profit 
came. /■-Outsat;- -.£323,000 
(£688,000)* -Tax, tqofc £86,000 
t£61,000> 4 aiul..: there . was. an 
extraordinary credit «f £65,000 
(nil)- relating- to> the .profit on 
disposal of investment. 


1 DELANEY Group has 
i changed contracts for 


7m * DSC HOLDINGS (maker and 
ex. distributor of record playing 
the styli and accessories): Interim 


changed contracts lor xne “y*' -j- 

purchase of David Bennett dividend - P iggg 

(Joinery) in consideration of 

— '" in new Delaney shares. Turnojer 5£f» (MWaM 


£750,000 m new ireianey snares. * ‘ IIS. wieno (SMS2& 

As at August 31, 1986 net pre-tax profit 

tangible assets of Bennett, loss ). Tax ml C £13 ; 0CW ) - 


The results include profits' 
from. Plastic Moulding .Tools 
since “Its £ei|qisiti(*n *in . mid- 
August Nb *fig|rfes hive' been' 
Included from. Siljavan Indus- 
tries which-’:wfe bought . after 
the end of" the period." 


timber staircase maker, 
£240,000. 


jngg per share 0.3p (2J5p losses). 
Extraordinary debit £298.771 
(£14,343). 

JAMES FERGUSON has agreed 


PARKLAND Textile (Holdings), 
the Bradford-based woollen 


me jaraaioru-oasea wuuuvil . -d- 

yarn, worsted doth manufac- to amre J® JJ™ vJ pSS 
turer has sold its worsted spin- group of companies. Mr Peter 
Mum production M» in £<««!• 


Mr WaBiker^ said that an 
actuarial review ’.'of* 'file -group 
pension schme ^revteded sub- 
stantial ■ surplus ■ assets. Most 
of that Vas'beihg.tised tn-im- 
prbvingr' benefits and the group 
ceased making' contributions in 
April . and , was- , unlikely to 
resume Until April 1989- , 


Netherton 

Sableton. 


Halifax, 


Ferguson, is also the principal 
shareholder in Barlow Clowes. 


D ALGET Y has got control of YEARLING bonds totalling 
Dalgety Farmers of Australia. £0.75m at HA per cent redeem- 


Followlng the redemption by 
Southern Farmers of its holding 
of 2.25m redeemable preference 
shares in Dalgety Farmers, the 


able on December 9 1987, have 
been issued by the following 
authorities: East Lindsey 


percentage of the total shares District Council £05m, Wans- 
in Farmers held by Dalgety has beck District Council £0.25m. 


STRONG RECOVERY 
CONTINUES 


JoahiGf||j considers Steetley’s approach to Nottingham Brick 

Building a future in facing bricks 


THE^t^flKCnfifireilCtf thW 
week by Bteetley, the. Midlands 


Results for the sixmonths ended 30th September 1586 

OPERATING PROFIT &27.4m - np 34% 
PROFIT BEFORE TAX £21.6m - up 106% 
PROFIT AFTER TAX £16.1m - up 127% 
EARNINGS PER SHARE 11.3p - up 151% 
INTERIM DIVIDEND 2p - up 300% 


'fifrTedeifr-! 

(. ^ Vi | j 


Catalytic Systems: Profit &6.9m; good sales of 
autocatalysts in Europe. 


£3.8zn. Good recovery in demand for ceramic 
colours and pigments. 


Materials Technology; Profits up 24% to 
£7.8iyl Platinum and specialised industrial 
products were strong. Benefits of 
rationalisation are nowworidng through. 


finance: Continued reduction in borrowings. 
Interest down 42%. 


constrnctioii 1 ’’group,' ■ ’for ta : 

nterger'vtftb 

marks a new-found confidmoet 
in a company whithpdfinaye^trs, 
ago foand itself ph'jlfe^TeCeiv- 1 
tag end of , 

Steetiey event^^^‘ ^apJd 
the clutches o^Hepvrtii 
Ceramic when itoriostito p&er 
was referred to the Monopolies 
Commission. But the experience 
clearly helped concentr a te 
minds at Steetiey, which since 
then has been engaged in a 
major cost cutting and invest- 
ment programme, and building 
up its marketing strengths. 

Its recovery has been greatly 
aided by the soaring demand 
for building materials on the 
back of the ' best year for 
private sector housebuilding 
since 1973 and buoyant com- 
mercial building. Pre-tax profits 
have risen from £23m in ‘1983 
to nearly £S7m last year, and 
analysts are expecting np to 
£45m this year. 

The challenge facing the com- 
pany has changed diving the 
past 12 months from one of 
achieving recovery, to the more 
difficult one of positioning itself 
to take advantage of the present 
buoyancy of the market. 


I • I 
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Mr Leslie Tench, managing 
director, of Steetiey Brick 
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ie approach to Nottingham 
shows this strategy being 
pursued in the bricks market, 
which provides about one- third 
of Rsroup profits. 

The drawback Is that Notting- 
ham is not keen an the idea of 
the merger, which Steetley*s 
board announced In a surprise 
i statement late on Wednesday. 
“ We win make an appropriate 
statement in future, but the 
corporate view is that w6 wish 
to remain independent," said a 
Nottingham Bride director. “ To 
say we are fighting the merger 
is premature because it assumes 
Steetiey will make a bid and 
they have- not .yet We just , 
want to remain independent” 

If Steetiey Bride manages to 
add Nottingham'* 110m facing 
bricks a year, the result will be 
a company with an annual out- 
put of 510m of the unusually 
coloured high-quality 41 de- 
signer ** bricks of the type now 
most favoured by more up- 
market housebuilders, and the 
fastest growing part of the to 
dustry. 

This would take Steetiey, at 
present number two, to almost 
the same size as Britain's 
largest producer of facing 
bricks, Hanson Trust's Butter- 
ley. The nearest rivals are 
Rp dl«"d and Ibstock. which 
produce between 200m and 
250m facing bricks a year each. 

Steetiey. with a turnover of 
X408.7m and profits of £38.84an 
last year, compared to Notting- 
ham Brick's £730.000 first-half , 
profits on sales -of £4.42m, is a 
determined company. 

ft bas invested more than 
£23m on new factories and 
equipment in the last two years, 
including £12 ,5m on its Park- 
house automated brick factory 
in Stoke on Trent 

This is believed to be the 
most -advanced brick plant In 


Precious Metals: Profits up 82% to &8.9m. 
Buoyant demand for platinum group metals. 
Strong recoveiy in refining. 


Colours and Printing: Profits up by 52% to 


Outlook: The benefits of rationalisation and 
reorganisation are now being reflected in the 
results. The group continues to concentrate on 
advanced materials and precious metals 
technology, with particular emphasis on 
improving quality in all its activities. 


Copies ofthefuU Interim Report are available from 
The Secretary, Johnson Matthey PIC, New Garden. House, 78 Hatton Garden, London EC1N 8JP 


THE 

CHASE MANHATTAN 
CORPORATION 

US$400,000,000 
Floating Rate Subordinated Notes due 2009 


CROSSLAND SAVINGS, FSB 

U.S.$1 00,000,000 

Collateralized Floating Rate Notes, 
Series A due December 1997 


For the three months 
5th December, 1986 to 5th March, 1987 
the Notes will cany an interest rate of 6%% 
per annum with a coupon amount of 
U.S.$1 59.38 per US$10,000 Note, payable 
on 5th March, 1987 


For the three months 

5th December, 1 986 to 5th March. 1 987 the Notes 
will carry an interest rate of 6^e% per annum with an 
interest amount of U.S.S1 ,640.63 per U.S.$1 00,000 nominal 
The relevant interest payment date wHl be 
5th March, 1987 


Lined on the Luxembourg Stock Excfmns 


□ Bankers Trust 
Company, London 


Agent Bank 


Bankers Trust 
Company, London 


Agent Bank 


Europe, and is sow running 
at full capacity, making 64m 
bricks a year with an output 
per worker more than twice 
as high as older plants and 
unit costs 25 per cent lower. 

Steetiey wants ; Nottingham 
Brick fgor four mein reasons, 
said Mr Richard Milos, manag- 
ing director of Steetiey. 

Nottingham would fill in gaps 
in production fjy adding its 
planta in the East Midlands to 
Steetley'a in Che north and 
west. 


Steetiey would bo brought 
nearer to the. key markets in 
south east England which 
account for about a quarter of 
all bricks sold • in- the UK. And 
Nottingham's ivory bricks made 
from its paler load day would 
complement Steetley's product 
range from Stoke's dark 
Etruria marl. 

“Nottingham Brick fits like a 


glove geographically in Steel- 
ley's pattern and would also fit 
in with our brick marketing, " 
said Mr Miles. "We have a new 
bride marketing team in place 
and now they're ready for the 
challenge of a larger company.” 

The spearhead of Steetiey 
Brick’s marketing team is the 
subsidiary’s managing director. 
Mr Les Tench. He has spent 
most of his working life "having 
fun turning bathrooms from a 
commodity into a fashion busi- 
ness. And now I want to do the 
same with bricks.” 

He pointed out that there was 


no point in having Steetley's 
production capacity if it could 
not sell the bricks it made. 
"And the bricks produced at 
Parkhouse were boring and 
bland and easy to make, but 
had -no particular appeal and 
made no particular statement. 
They looked like everyone 


else’s bricks -and had nothing to 
JCommend them. -- 

ii- M So--£ .bbsolef-ed the entire 
Parkhotree prodhet range -be- 
cause they were not meeting 
customers’ requirements, and 
demanded a whole new range 
of brick types to bejn produc- 
tion in three months.” 

Steetley's development team 
already knew how .to use the 
new electronic kilns at - Park- 
house to produce different 
coloured and shaded bricks by 
altering the temperatures and 
times and oxygen levels of fir- 
ing. They also added extra 
ingredients to produce the 
spotted, streaked, and multi- 
coloured flashed bricks which 
are now Steetley’s best sellers. 

" It is a new product range 
aimed at housebuilders in the 
south-east, where if you are pay- 
ing £150,000 for a three- 
bedroom ed semi-detached you 
do not want a plain red brick,” 
said Mr Tench. 

Mr Tench's attentions were 
not limited to completely chang- 
ing the product range. 

“The whole business needed 
a cultural shock,” he said. “It 
was a typical traditional pro- 
duction led industry, with nice 
big offices for the senior staff, 
lots of prominently-labelled 
places to park their cars, drinks 
cabinets In most of the 
directors' offices, and everybody 
calling each other sir. 

So I dug up the fertilised, 
spiked and rolled front lawn 
and turned it into a carpark 
and divided up the directors 
offices to give the rest of the 
staff if more space to do their 

It remains to be seen whether 
Nottingham? 6 •""« “ 
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UK COMPANY NEWS 


Food fuels Salvesen's profit rises 5 s *? 


CfaristUn Salresen lifted its 
pretax profits fay more than 
11 per cent in the six months 
to September 30 1980 helped 
largely by substantial coxrtnbu- 
tioas from . . its food-related 
interests. 

The food, property, marine 
and industrial company repor- 
ted profit op from £19-3m to 
£2I.5m on turnover that moved 
ahead to £13&3m (£233.7m). 

Mr Gerald Elliot, the chair- 
man, said the company’s food 
activities, which had provided 
two-thirds of - the £22.2m 
(£18.8m) operating profit, were 
expanding vigorously and had 
performed extremely well in 
the XJK. on the continent and 
In the U5. He expected them 
to keep full year profits ahead 
of last year’s. 

The new Investment at 
Bourne. Lincolnshire, had con- 
tributed to a record pea 
season and overall the sector 
had upped its trading profit by 


Margins fall 
at Godfrey 
Davis 

Godfrey Davis (Holdings) re- 
turned pre-tax profits virtually 
unchanged at £2.4m for the six 
months to September 30 on 
turnover up £9 .5m at £85.3m. 

M We are in a year of con- 
solidation following a period of 
growth,'’ said the chairman, Mr 
Cecil Hedfern. “ There is every 
reason to believe that the 
ground work and investments 
In which we are now involved 
will begin to bear fruit in the 
next financial year.” 

The company, whose activi- 
ties include Ford main dealer- 
ships and contract hire and 
leasing, acquired three resi- 
dential parks this year for a 
total cost of £2 .82m as well as 
two portable buildings com- 
panies for just over film. 

The company was continuing 
with its efforts to improve the 
profitability of the Ford main 
dealerships, said Mr Hedfern, 
and expected to open a new 
consolidated dealership in St 
Albans, amalgamating the three 
present sites. 

Residential Park Homes and 
Contract Hire was con tinuing to 
expand and Godfrey Davis Port- 
able Buildings was undergoing 
reconstruction and reorganisa- 
tion. . . 

Earnings per share were &8p, 
down from last year’s figure of 

&2p. 


) per cent 
The maxi 


The marine and industrial 
services had suffered from the 
sharp decline in oil- prices,. with 
a consequent decline In profit. 
The company’s brick interests 
had had another record per- 
formance and work bad started 
on a major new brickworks 
which would increase total out- 
put by more than 70 per cent 

Mr Elliot explained the deci- 
sion to move out of both house- 
building flying as one 
designed to emphasise the 
focus of company business on 
providing efficient services for 
corporate customers. 

.The foil year results would 
Be affected by the sale of the 
housebuilding operations as 
there would be an interval 
between disposal and return 
from the investment of the 
proceeds. ' 

The disposal, of the seafoods 
business, coupled with the com- 
pany's vigorous cash flow had 


kept interest charges to a 
modest level— £641,000 com- 
pared with £456,000 received. 

Mr Elliot said capital invest- 
ment continued at a high level, 
largely financed by the cash 
arising from the housebuilding 
disposals. 

After tax virtually un- 
changed at 67-fim, earnings cal- 
culated on a weighted average 
emerged st S.Olp (4Mp). The 
declared interim was ltfsp 

• comment 

Christian Sahresen Is resting 
easily on top of a bountiful pea 
harvest — which contributed Elm 
to the £3.7m rise in interim 
trading profits made by continu- 
ing businesses. Inevitably the 
sale of all but one of its 
regional housebuilding opera- 
tions leaves the company mure 
dependent than ever on what it 
calls its food related activities. 
However, the provision of de- 


dicated storage and distribution 
services for Marks & Spencer's 
clothing departments and for 
spare parts on Mercedes-Benz 
cars is hardly food related. 
Salvesen is g aining custom as 
the high street multiples like 
M&S move their storerooms off 
balance sheet so as to free up 
more selling space. To keep op 
with demand for these special- 
ised services, Salvesen is spend- 
ing £50m a year adding to its 
network of coldstores. distribu- 
tion centres and vehicles. The 
£4Om-£50m proceeds from dis- 
posals should, aided by the 
usually good cash generation, 
still see EISm net cash by 
March. At 141p, down 9p, the 
shares are trading on a pros- 
pective multiple of 14 on fore- 
casts of £43m pretax. This rat- 
ing is unlikely to change unless 
the market decides that Salve- 
sen, a dull stock since flotation, 
deserves something closer to 
that of a food retailer than a 
manufacturer. - 


Fine Art trebles midway profit 


CONTINUED GROWTH was 
shown by Fine Art Develop- 
ments in the half year ended 
September 30 1986, with profits 
almost trebled from a 16 per 
cent lift in turnover. 

The directors explained that 
improved product and buoyant 
trading conditions led to an 
increase in turnover in the 
major activities — mail order 
and greeting cards. At the same 
time greater operating effi- 
ciency and rationalisation were 
translated into a 27 per cent 
increase in operating profit, and 
further -benefit came through 
a reduction in interest charges. 

They said in the absence of 
unforeseen circumstances they 
expected substantial progress 
In the second half, and are 
lifting the interim dividend to 
USp (1.2p) net Xh the year 
ended March 31 1986 the group 
made a pre-tax profit of £10m, 
as benefits of the reorganisa- 
tion began to show through. 

In the half year turnover 
came to £66.63m (£57.6m), 
operating profit to £4J33m 
(£3.4m), and the pre-tax 
balance to £3.05m (£ 1.06m) 
after interest £L27m (£2J94m). 
Earnings were 2JB3p (lp) per 
share. 

Xh pursuance of further 
expansion, the group’* agency 
mail order business had 
entered a joint venture with 
Farepak, a premier company 
In the Christinas hamper mar- 
ket and initial results from the 
first mailing were very promis- 


ing. 

On the maoufacturihg side 
£4m was committed to be 
spent 

• comment 

Zt seems the world is buying 
greetings cards and wrapping 
paper all the year round, 
rather than just at Christmas 
and Fine Art, with the help 
of Thomas the Tank Engine 
and My Little Pony, is benefit- 
ing. The group dominates the 
man order card market and is 
determined to build up its re- 
tail side, where it only baa a 
5 per cent market share, as a 
counterbalance. New store 
openings, together with the 


benefits of the rationalisation 
plan, should keep growth going 
In the core business. The icing 
on the Christmas cake is 
designed to arrive in the form 
of profits from crackers and 
hampers. The public will. Fine 
Art hopes, buy the former at 
Easter and save up for the 
latter all the year round. 
Although Easter crackers 
might not be to everyone's 
taste, these are superb figures 
and, unless the spirit of 1 
Scrooge descends,, the group 
should make £15m this year, I 
putting the shares at l83Jp, up j 
I4jp, on a prospective p/e of I 
13. j 


Erskine House lifts 
halfway profit by 37% 


THE TRANSFORMED ErSUae 
House Group pushed up pre- 
tax profit by 87 per cent, from 
£l4m to £L8m, in the half 
year ended September 30 1966, 
and is raising the interim divi- 
dend from 0.9p to 1.2p net. 

The 1985 figures were 
restated to include acquisitions 
on a merger accounting basis. 
Those acquisitions — the 
Barratt badness from DKG in 
the UK and Zeno Systems in 
the US — transformed the 
shape of the group and greatly 
increased the commitment to 


_ HOUSE 
I GROUP PLC 


WW 37 PER CENT PROFITS 

ADVANCE AT HALF-WAY STAGE 

INTERIM RESULTS FOR HALF TEAS TO 30th SEPTEMBER 1986 


• Turnover 

• Profit before tax 

• Earnings per share 


£33L0 million up 28% 

£13 million up 37% 

6.0 pence up 50% 


Interim dividend L2p - up from 03p 

LARGEST INDEPENDENT OFFICE EQUIPMENT 
SERVICING COMPANY IN THE UK. 

Fall inte ri m statements axe available on request from> 

EKSKXNE HOUSE GROUP PLC, 7 ST BOTOLPH’S ROAD, SEVENQAES, KENT TN13 3AJ (0732 460044) 


This announcement appears as a matter of ncord only; 


LEP Group pic 
£40,000,000 

8 year Secured Loan Facility 
for development of 

LEP HOUSE 
ST PAUL’S VISTA 
LONDON EC4 


EacOity provided by: 

Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 



office equipment distribution 
and servicing, said Mr Brian 
McGillivray, the chains an. 

The office equipment 
badnesses, now the most impor- 
tant area of operation, had 
improved and should do even 
better in the second half, he 
added. 

Turnover rose 28 per cent to 
£33m. After tax £557.000 
(£615,000) and minorities 
£3,000 (nil) the attributable 
profit came to £1.35m 
(£782,000) fir earnings of 6p 
(4p) per share. 

FKB improves 34 % 
to record £8.8x11: 

FKB Groupl a USM quoted 
sales promotion agency,. yester- 
day reported, record interim re- 
sults for the six months to Sep- 
tember . 3Q 1986 with pre-tax j 
profits climbing by 313 per cent i 
to £810.000. 

. Mr Alfred Singer, the chair- 1 
man, said he believed it was . 
possible .to view the group’s 
prospects with confidence and 
the directors looked forward to 
a most satisfactory outcome lor 
the full year. 

Turnover rose from £L2m to 
£SJ97m. 

Sin ce the end of the half-year 
FKB has acquired F. D. S. Pro- 
motions, tiie leading European 
duty-free promotions consult- 
ancy. No interim dividend is 
again being paid, but it is the 
directors’ intention that the 
growth in dividends for the full 
was also an extraordinary 
credit of £448,000. 


Perkins 
falls by 
over £4m 

WEAK MARKETS In the 
early part of the year, lade of 
large and profitable contracts 
on the food machinery side, 
and the cost of further 
rationalisation In England 
and France, combined to cut 
substantially the first half 
profit at Baker Perkins. 

The market reacted by 
marking the shares down 14p 
to 225p. 

Profit before tax was cut 
from £7-34m to £3J.7m in the 
period ended September 39, 
1986. But the directors were 
confident that results for the 
second half would be good. 
The interim dividend is 
3.25p <3p) net. 

They stated that recent 
improvements in order faUng 
meant that most factories 
were well loaded for the rest 
of the year. They believed 
there would be a return to 
profitability in the bakery 
and chemical machinery 
business, and that would be 
backed up by much reduced 
ratio nalis a t ion coots. For the 
1985*86 year pxe-tax profit 
came to £16m. 

Sales la the six wmiiIki 
totalled £137.85m (£128^m) 
and produced a gross profit 
Of £38.48m (£3 6.86m). 

Expenses rose by £5.3m and 
so cut the operating balance 
to £4LG9m (£8.3 7m). and 
Interest charges were up to 
£U>lm (£943.000). Bantings 
feU to 4.6p (15.4p). 

The UK accounted for 
£3A4m (£8 ,29m) of the 

operating profit. Western 
Europe and the rest 0/ the 
world went into losses re- 
spectively of £676,009 (profit 
£1.9Lm) and £217,000 (profit 
£86,000), while North 
America moved into a surplus 
of £1.74m (loss £L9m). 

In 1985 Baker Perkins 
BCS (food machinery) 
executed some exceptionally 
large and profitable con- 
tracts; this time, however, 
there were few simitar con- 
tracts and costs were in- 
curred in excess of those pro- 
vided. Rationalisation costs, 
were over £L5m, net of 
savings. 

• comment 

The City had been expecting 
bad news but it had not bar- 
gained for profits being 
halved. As a result analysts 
were yesterday downgrading 
their estimates for the year 
from between £17m and £18m 
to between £15m and £16m. 
Part of Baker's problem was 
its decision to take the ration- 
alisation costs in France and 1 
the UK on the chin: other 
companies might have taken 
them below the n«<t Another 
£L7m blew was dealt by un- 
expected costs in getting two 
software contracts at BCS up 
to scratch. Again the prob- 
lem seems unlikely to recur. 
The long term outlook for 
Baker Is reasonable as 
demand for its products is 
rising at about 10 per cent a 
year. The rapid growth In the 
printing division’s profitabi- 
lity will be difficult to sus- 
tain as competition increases 
but the company is confident 
that its bakery and chemicals 
equipment divisions are over 
the worst A pre-tax profit of 
£15-5nj tills year puts the 
prospective p/e at about 9.5. 
That is probably low given 
Baker’s potential but the mar- 
ket will take a while to for- 
give the company for yester- 
day’s jolt 


Fairline rises above Elm 


AS EXPECTED F airline Boats 
continued to expand over the 
second six months of 1985456 
and for the full year returned 
profits of £L 2 m pre-tax, an 
improvement of 49 per cent 
over last time’s £806454- 

Furthermore, the current 
year has started well and the 
company has an excellent order 
book. 

The year to September 30 


1986 saw turnover of this boat 
builder increase from £9 .9m to 
£12. 66m with exports again 
accounting for well over half. 

Earnings emerged at 2l9p 
(14.4p) per share and a final 
dividend of 4p (2.7p) lifts the 
total to 6p (4_2p) net 

The directors said the balance 
sheet was strong and they did 
not anticipate any investment i 
programme funding difficulties. , 


BOARD MEETINGS 


TODAY Moorgats Investment Trust ... Dae. 9 

IiUartra: Alpine Soft Drinks. Edbro, Finals 
Kannady Smala, Parkdala. Stornigsrd. r . . _ «_ 

Rnala: Hunsfat Holdinga, Piet C hamring Dae. 17 

pttrolaum. Humbarslda Electronic Controls Dec. S 

FUTURE DATES MeLsod Russel Dec. 9 

I Martas: Reliant Motor Dec. 12 

Gilban Noun Investments ... Dbg. B Westland Dec. 11 





MALAYSIA 

US $300,000,000 
Floating Rate Notes due 1992 

hocco/dmee w&fi the provisions of At Notes, notice Is hereby 


NOVEMBER 1986 


lSS6to5tk June 1987 AeNotesa/iBcanrymbttemtnaecfffiper 
cent, per annum. Therttomt Intermfoyment Date will be 
5A June 1987 and the Coupon Amount per US$50,000 
•mBbeUS$J,6IX ■ 46andper US$250,000 mbe US$8, 057-29. 

Refexence Agent 

Bank of Tokyo International Limited 


December, 1986 


Success from 
natural growth 

COMMENTS BY THE CHAIRMAN -SIR DEREK PALMAR 

The results for the 52 weeks to 30th September 1986 are again at arecord 
level with an increase in profit before taxation of 21.7% . After an initial 
setback in the first quarter arising from a shortage of canned beer following 
the Runcorn dispute last year, gains in market share were made in the rest of 
the year. Volume growth of lager continued at a substantial rate despite a 
rather poor summer. Growth in profitability from the pub estate was very 
good. Profits from soft drinks and take-home sales of beer improved 
substantially. Wines and spirits activities have been rationalised and profits 
suffered from the costs of reorganisation. 

Leisureprofits before the contribution of asset sales, were up by 26.4%. 
Crest Hotels continued its profit advance despite a difficult summer. Profits 
were again depressed in the British holiday market and this, together with a 
revaluation of that estate, has led to the decision to provide for a permanent 
diminution in the value of the estate. We shall continue to operate Pontin's 
United Kingdom holiday centres, taking whatever measures are necessary 
to improve die present level of profits. TTie performance of Bass Horizon 
Hotels was most encouraging. Bass Leisure, Coral Racing and Coral Social 
Clubs showed marked profit improvement. 

The Company invested £303m in capital assets and a further £340m has been 
allocated for capital expenditure in the current year. 

Trading in the current year to 30th September 1987 has started well. We shall 
continue to work hard for increased productivity, improved margins and 
further expansion. Prospects for the Company are good. 


Turnover 

Brewing, drinks and pub retailing 
Leisure 


Trading Profit 

Analysed: 


52 weeks 
to 36.9.86 


2,966.9 
742 A 

2,709.7 


52 weeks 
to 30.9.85 


J. 769.6 
641.2 

2,410.8. 


Brewing, drinks and pub retailing 

—operations 

-surplus on disposal of 

252.8 


214.2 


fixed assets 

33.0 

265.8 

10.9 

225.1 

Leisure 





-operations 
- surplus on disposal of 

57.4 


43.4 


fixed assets 

4A 

61.8 

(2D 

43.3 


Profit before taxation 

Taxation 

Profit after taxation 

Attributable to outside shareholders 
Extraordinary item (Note) 

Preference dividend 

^Earnings available for ordinary shareholders 
Ordinary dividends - per share 
Earnings per ordinary share 


Bora this valuation, which will be included in the Group's reserves in 1987. There has been a decline in the 
profitability of United Kingdom holiday centres in recent years. The Directors commissioned a valuation of 
the centres as part of the overall valuation and, as a result, have derided to provide for the diminution in value 
of the properties and for related expenses (less tax £1. 5m), which will be incurred in reorganising them. 

^Bass 

Public Limited Company 

30 Portland Place, London WIN 3DF 
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INTERNATIONAL 

TRANSPORTATION SERVICES\/ 

Continued Strong Growth 

“Since the beginning of this fiscal year, in which we have had a most 
successful rights issue, taken up by the holders of 99.2% of the share capital, 
the group has performed extremely well. It has achieved a high utilization 
on i5oth its container and trailer rental subsidiaries, plus a strong increase 
in both fleets. The group's successes are continuing in the second half of 
the year, with ail areas Operating well? Robert J. Montague, (Executive Chairman). 

The Directors announce the unaudited consoDdated resuhs for the half year ended 31st October 1986. 

Half Year to Year to 

31 st Oct *86 31st Oct ’SS 30th April '86 

£000 £000 £000 
Turnover 15327 10,098 25,308 

Profit on ordinary activities before taxation 1.508 1,022 2.770 

Taxation (advance corporation tax written off) (173) (153 ) (360 ) 

Profit after taxation attributable to shareholders 1335 869 2,410 

Dividends - Preference (141) (175) (315) 

- Ordinary (Note 3) (282) (1S2) (549) 

Profit attributable to ordinary shareholders 912 512 1,546 

Dividends per ordinary share (Note 3) 1.43p l.25p 3.73p 

Earnings per odinaiy share (Note 4) 7.9p 6.0p 16.2p 

Notts 

1. Rte results for the year ended 30th April, 1986. are abridged from the company's full accounts, which have been filed 
w«h the Regutrar of Companies and which receded an urvjua&fted auditor's opinion. 

2. The unaudited figures for the half year to 31st October, 1986. kidude the results of Grampian Containers Limited, 
V¥tkh was acquired in October, 1985, and contributed a profit before tax of £120.000 for the su months ended 30th 
April, 1986. The figures also indude the results of central Traitor Renta! (Denmark) A/S. which was acquired hi February, 
1986. and Central Traier Rental (HoUanO) BV.whfch co m menced operations in Aprt, 1966, both of whWi made only a 
minimal contribution to group profits in 1986. 

3. The Interim onfinaiy dividend of 1 43 pence per share wffl be paid on 30th January, 1987, to ordinary shareholders 
registered at the dose of bwras on 8th January 1987. 

4. The calculation of the earnings per 10p Ordinary share for each year b based on the weighted avenge number of 
shares in issue, which includes the rights issue In October. 1986, and shares issued on the acquisition of Central Trailer 
Rental (Denmark) A/S (formerly PNO Trailer Leasing A/S) in February. 1986, and assumes that the capital 
reorganisation associated whh the flotation in July, 1985, had been in place throughout the yew to 30th Aprt, 1986. 
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THE PROPERTY MARKET By paul cheeseriqht 




The City of London spreads west 



NEEDS THE SPACE 


THE CITY of London is no 
longer an exclusive market, 
subject to its own peculiar 
whims and trends. Unmet 
demand for office space has 
pushed potential tenants west, 
south and east so that the City 
no longer denotes a combined 
address and function. It is Just 
an address. 

gfU shrdlu cmfwyp vbgk vbkjj 

But this has been happening 
at the same time as in the West 
End of London — the business 
districts of Mayfair, St James’s, 
Soho, Covent Garden-Strand, 
Victoria-Belgravia and Maryle- 
bone-BIoomsbury— demand has 
also ben outstripping space. 

In a property context the two 
areas are merging together to 
form a central London market. 
The linchpin is the financial 
community, growing by virtue 
of the development of London 
as an international centre and 
stimulated by the deregulation 
of the securities markets. 

Jones Lang Wootton, in its 
1986 City Office Review, has re- 
corded a demand for 6m sq ft 
of office space in units of 20.000 
sq ft or more, and of that 
threequarters has come from 
banks and securities houses. 
Broken down further, nearly 
two thirds of this financial 
sector demand is from over- 
seas. 

The demand from the finan- 
cial sector has spilled over into 
the West End where, noted 
Richard Ellis after analysing 
the results of a survey carried 
out earlier this year of office 
occupiers, the take-up has in- 
creased significantly over the 
last 18 months. 

The recent purchase of the 


Demand for office space Is growing fast enough 


to merge die City and West End markets 


Adelphl Building in the Strand 
area by Manufacturers Hanover 
Trust and the earlier tenancy 
taken by Salomon Brothers of 
Victoria Plaza point up the 
movement because, had the 
space been available, they would 
have no doubt preferred to 
have been in the City. 

But there is a movement the 
other way. "From our survey, we 
found that those companies con- 
sidering a non-West End loca- 
tion most frequently selected 
the City as a possible alter- 
native. Similarly although the 
number was smaller, the 
majority of companies moving 
into the West End came from 
the City. In each, financial com- 
panies accounted for a signifi- 
cant proportion of the total,” 
said Richard Ellis. 

Put another way, what had 
been considered as two quite 
distinct markets are spilling 
over into each other. And what 
is happening among financial 
companies is cemented by two 
further factors. 

First, the spread into the 
City of service companies — 
accountants, solicitors, archi- 
tects, advertising and public re- 
lations agencies — all of which 
in the past have been more 
generally associated with the 
West End. 

Second, the growing pre- 
sence of foreign interests. Just 
as Jones Lang found a higher 
portion of the tenant demand in 
the City coming from inter- 


national companies, so, in the 
West End, Richard Ellis calcu- 
lated that 9 per cent of property 
investment came from overseas. 

That investment took place 
in the 15 months to September. 
But it has been roughly over 
this period that the newest 
foreign element on the market 
has started to be influentiaL 
This is the interest from Japan, 
following the path trodden by 
US and continental European 
companies. 


vided between 1982 and 1985,” 
Richard Ellis said. But nearly 
half of the supply is coming 
through In the Victoria and 
Mary 1 eh on e-B 1 oomsbu ry areas 
where, until recently, there was 


an over-supply. 

In the City, interpreted In 
the widest sense as stretching 
west Into Holbora, out over the 
eastern boundary and south "to 
London Bridge, Jones Lang re- 
ported that in the middle of 
the year there was slightly’ 
more than 5m square feet of 
office space in units of more 
than 7JS00 square feet under 
construction. A large part of 
this is in the northern part of 
the Square Mile, the site, for 
example, of the Rosehaugh 
Stanhope development. Broad- 
gate. 

But this activity does little 
to solve immediate accommoda- 
tion problems, because nearly 
two thirds of the space under 
construction has been pre-let 
Indeed, developers can now 
hold tenders for space becoming 
available. 

At the same time. Jones 
Lang calculated, planning per- 
missions had been granted for 
over 8m square feet of further 
space and planning applications 
had been lodged for nearly 6m 
square feet more. This sug- 
gests a matching of supply and 
demand within the next three 
years if planning consents are 
taken up. . 

"Implementation of all exist- 


Vigers have calculated that up 
to 15 major Japanese companies 


to 15 major Japanese companies 
are seeking City property in- 
vestments. But geographically 
the' Japanese needs spread west: 
witness the Japanese Airlines 
purchase of the Montcalm Hotel 
near Marble Arch and the 
Shimizu Construction purchase 
of a Mayfair property for re- 
development. 

The foreign interest; combin- 
ing with domestic demands, 
points to a buoyant market. In 
neither the City nor the West 
End is there anything like 
enough property available -to 
meet current demand. 

According to Richard Ellis, 
5.7m square feet of new office 
accommodation will be de- 
veloped in the West End by 
1990. But annual turnover in 
the West End is more than 4m 
square feet, nearly at current 
City levels. "On an average 
basis tins new supply repre- 
sents some 100,00 square feet 
per annum less than was pro- 


zng and prospective approvals 
could create an .excess of supply- 
overall by the begi nni ng of the 
1990s unless a corresponding 
new demand - Is generated 
during the interim," the Jones 
Lang report said. ' • 

. It is all very uncertain at 
least in the Immediate' confines 
of the City. " You tell me what 
will happen in the ' banking 
world aver the next five years, 
and m tell you what will hap- 
pen in the property ' TVortd" 
commented Mr Chris Peacock of 
Jones Lang. 

In the West End, however, 
there seems little chance that 
the supply and demand win fall 
into balance, at least in the 
districts covered by- the Ellis 
survey. 

This is partially reflected hi 
tiie rant levels being touched. 
The market has been strong, in 
the City, but so strong In the 
West End that, according, to Mr 
Julian Shellard of Richard. 
Ellis, ” the rents are closer than 
they have ever been to those in 

the City." 

This refers to the top rents In 
the pzlme areas like Mayfair 
and St James’s otr one hood, 
and the top cents, in the central 
City' area on the other. But 
rents outside the City core have 
in fSct been rising faster than 
those within rt, so that the 
differential between the two has 
probably narrowed to around 
15 per cent from 50 per cent in 
the early ,1980s. 

Rent levels, however, are only 
symptomatic of a fundamental 
factor. New construction is pro- 
ceeding-much faster in the City 
than in the West End. Over, 
say, three or four years, the 
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pressure joa rent levels is likely 
to be stronger in the West, End 
than in the City if current levels 
of demand are maintained. 

. Hus, in turn, points up the 
difference in planning policies 
between the City of London 
Corporation and the West- 
minster City Council. ■ 

Since last May, the City has 
been following policies designed 
-to remove constraints 'on -devel- 
opment outside the central core 
area, the historic Victorian' and 


Edwardian centre. Since the cut- 
off point of the Jones Lang 
survey, a spate of new planning 
pe rmissio ns has been granted. 

But no such policy has been 
followed by Westminster, whose 
yna-m conservation area in St 
James’s end Mayfair is precisely 
the area which is most seductive 
for newcomers seeking accom- 
modation. 

Indeed, the ’ conservation 
policies of Westminster are 
arguably stricter than those of 


the City because often, they rule 
out refurbishment behind esost- 
ing facades, a -relatively common 
practice in the City, by demand- 
ing the preservation of in- 
teriors. _ . 

Given that office unit sizes. in 
the West End are generally 
smaller than those in the City 
already, it is possible to envis- 
age a central London market 
where demands for large space 
are met in the City and demands 
for smaller space go to the west 
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Prime waterfront 


CHEAPER MORTGAGES 


to buy or reAnance Investment. . 
amunercM. Industrtti ur.resldantfaf 

_ oroD*rtl»* 

.LOW-INTEREST MONEY 
• TOR ANY PURPOSE l 
by ml dentil I ra-nuKtsuw. No Income 
__ references or accounts rwnHm 
Tbe Capital PlNMtbfl ndnuKtOnw 
0T-BS3 1401 


LAND SECURITIES PLC 


^ ..C- 


footage in Docklands 


INVESTMENT COMPANY bM - tends 
■VS noble ter acquisition of modern 
freehold • factory and office wm h Imi - 
Mume area oratory Kt. Principals 

only to Bov T8434. Financial Times. 
10 Carman Street, London IC4P 4BY. 
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Shops and Offices 
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— SELF CONTAINED 
AIR-CONDITIONED OFFICES 




LEATHER HEAD 
4.600-18. AGO SQ IT- 

HIGH QUALITY BUSINESS 
PREMISES TO LET . 


APPROX. 8,600 SQ FT 


-t L ’ 4 - 


50% Otflcn - Next to M2S 

Eylec feltow*'’ ■■■'. " ^ 


TO LET 


Tel: 01430 9*11 


{Reft PBJ* 


Richard His 




— ■ -- TS: ;1 

READING. Superb newfv rwtaitflcherf one*: I 
bida. 9300 ». tn emV ' aecMi'WK? I 
Ample ear parking. Camt Heating. I 
For Ml* - f ree h old or- would • let. Apply - 


&n umjim ■ 

55 Old-Broad Street, London EC2MILP 

Telephone: 81-166 6411 
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Harbour: Ex c ha n g e 

A D 8 ®DH“IENT BY CHARTER GROUP DEVELOPMENTS 56 ^ . 


Fm BY TENDER ' 

• - . dix- tlii'"'.- Am t - 
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THE PRODUCTION VILLAGE 


. -arWOBlp* 

/Tlw SECRETARY of STATE for the ENVIRONMENT 
OtmcnsniucnaiccF 

. The PROPERTY SERVICES AGENCY 


OffiOF mmzssgmm 


• Phase I - 38,000 sq.ft., 47,000sq.ft., 79,000sq.ft., 
available for occupation in Spring 1988 • 



V- ^ *.iv. - A . , . - 




• Environment Harbour Exchange will be one 
of the most spectacular office developments 
in London’s most exciting new business area. 

• Enterprise The Enterprise Zone benefits 
provide substantial tax relief advantages for the 
benefit of occupiers. 

• Opportunity Long rent free periods or 
substantial contribution to fitting out costs are 
offered. 


Cricklewood Lane, London NW2 
Probably the most unique licensed operation 
in London 

Site extends to almost 1.5 acres . 
Turnover approximately £lm p.a. ■ . 
Tenders to be submitted by noon, .... 
Thursday January 29 1987 
, - Tel: 01-636 8992 


PORTSMOUTH'S 




LAST MAJOR 
DEVELOPMENT 


-■ r* 
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SITES 


FREEHOLD FOR SALE BY AUCTION 

UNLESS PREVIOUSLY SOLD 


THURSDAY 12TH FEBRUARY 1987 




HI^EA INDUSTRIAL ESTATE, 
PORTSMOUTH, HAMPSHIRE. 
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A FURTHER 844,000 SQ.FT. TO FOLLOW 


- ■ Chartered Surveyors 

18 Blomnsbury Square 
SAMUELSON GROUP London WC1 2NS 










NICKTHOMLINSON 

0 1-538 0744 


4^ Knight Frank 


^S. MONMILLER ^ &Rlltl€y 

LONDON DOCKLANDS ^ 0 1*538 3155 DOCKLANDS 


Victoria House 


d London Docklands. The Growing City. 


Southampton Row 
London WC1 


Albermarle Street London, W1 

NEW BANKING HALL 

AND ANCILLARY OFFICES 

TO LET 

Ground, and Basement — 4 s 50Qft 2 
Ancillary Offices— 4,000ft? 
Contact: 

Robert Harris — 01-581 1477 
Richard Maynard — 01-405 8161 
Simon Garfield — 01-499 0404 


9,670 sq ft 


AXIS AT WATFORD 


Modules 6,300 to 50,000sqft 
Suitable for Research, 
Development and Production 
with 50% offices 


Open plan office space 
All modern amenities 


To Let 


Hillier 

Parker 

01-6297666 


I es Fellows] 


HuA^thanieiM imMIIU 

01-6309421 



HIGH CROSS HOUSE 
HIGH CROSS CENTRE, N15. 

FOR SALE 
80,000 sq.ft 

Landmark building with office consent 
Also suit institutional or other users. 
Oxford Circus 20 mins (Victoria Line] 

Liverpool Street 15 min (BJL) 1 

£900,000 stc 

«PPty Joint sole agents 






_ ja Margartt areei. 
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OW531 4656 
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01-556 1621 
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Investment for Sale JBA Investments 


4 Old Parit Lane, Mayfair, W 1 



An excellent self-contained, building 
offering high, quality- 
office accommodation in Mayfair. 
Occupation February 1987 


Contact .Bartmans»01 5811477 (Bef.wn 


FOR SALE 

BIGHYIELDIMG 

mODSTBlAL 

MVE 5 TMEHT PORTFOLIO 

PRODUCING 

£140 r 0CX)p.a. ezd. 

. 0618341814 


100% TAX INVESTMENTS 
HIGH OUALmr 
DEVELOPMENTS IN THE 
BETTER ENTERPRISE ZONES 
TEL: JOHN PIPER ON 
01-409 7343 


HAVE PROPERTY 
WILL DEVELOP ? ? ? 


OR HILARY BRYAN ON 


0444 457681 
TAX1NVEST PLC 


IF you think yonr Company has property with development potential 
why not consider participating with a partner and jointly develop 
to maximise the return on your asset. 

We are a medium sized Development and Consultancy Company 
wkh our own Investment Properties. We have a proven background, 
and are soundly financed. 

We seek long-term connections with companies who would partici- 
pate fn developing by way of Site Input — whilst we provide the 
expertise and funding to complete the right product fear both 
parties to then share In. 

Why not meet to discuss possible mutual interests 
Write Box T6434 , Financial Times 

10 Cannon Street, London ECfF. 4BY ' . 


CLOSE TO 

gtyoflondon 

Freehold Office Development site 
Vacant possession 




•v r- 




Pining consent for 

47,000 SQ. FT. GROSS 
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Rnimt rSTJS ther informati °n contact- 

5 l£ i l jS m lL— Maftin 
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TtVVSON&. • 
CHIWOCKS 


01-236 1520 
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Fin ancial Times Friday December 5. 1986 

FINANCIAL TIMES SURVEY 
The Financial Tiroes proposes to jrahllsh an 

AUCTIONS SURVEY 

ON JANUARY 30, 1S*7 ' 

This Surrey will examine: 

1 — An aspects of Property Auctions. How they work, who are 
the sellers, and leading agents, how they have changed, 

. the types of property offered, commercial investment and 
housing. 

2— Plant and Machinery Auctions, The stats, of die market 

3 — Agricultural Land and Livestock Auctions. 

4— Fine Art and Chattels. 

5— The International Context ■ 

6— Profiles of Leading Finns and Figures in the Auction 
World 

AH editorial comment should be addressed to the 
Surveys Editor 

A full editorial synoysls and information about advertising 
can be obtained from: 

Stephen Dunbar-Johnson on 01-248 8000 ext 4148 
or your usual Financial Times Representative. 


The Financial Timer Ltd* 
Bracken House, 10 Cannon Street- London 


EC4P 4BY. 


EDWARD SYMM0NS 


r«; / Ijl |»j ; I I n ; n « t’j 3 ; 


“* Wl/tonfta*, 

Lw KlonSVVTV7DH 

01-8348454 


We have substantial clients 
seeking to acquire 
(I) Property Companies . 

(li) Property Portfolios 
£75,000 to £1,000,000 

RepBa in strictest confidence to M. J. Canniford, AR1CS 


s PLC 


HCF.S 


FOR SALE FREEHOLD 

VACANT CORNER SHOP 

(with development potential) 

WEYBRIDGE 

Contact: R. E. BcdenfMd A Co. 

12 John Princes Street - 
W1M 9H£ 

0l-«3 Mf7 


WEST END FREEHOLD MIXED USE BUILDING 


11,205 sq ft 

FOR SALE BY AUCTION 
For details! 

BRAHAM GOOD & PARTNERS 
01-935 1653 . 
HARMAN HEALY ft CO. 
0T-405 3581 



NEW HIGH QUALITY 
FREEHOLD OIVICE BUILDING 
Easy reach, of M25 
WOO sq ft approx 
Cotton. Commercial 
01-546 2166 or 
Peter Hunter A Co. 
01-4*3 U86 


RAMSGATE 

-KENT- 




69, 500 soft. 

TO LET/ FOR SALE 


Rapleys 


Nursing Humes 


RUHWMTIAL HOMIr— LondDDlSurrer 

D ontere—* reinsured 30-— turner 
■ dovaiopmmt potential. fmprasrivo 
dutactad Victorian building. Central 
position. Excellent reputation and well 
susoorted. Turnover approaching 
£300.000' per . annum. . substantial 


£300.000 per . annum. . substantial 

-greets— £675.000 freehold, goodwill, 
•mures and fitting*. Fuller details 
David & Co- 01-879 141*. 


NURSING a> RCSUMMT1AL HOME GROUP 
-- W es t Country— Total registration 65. 
TWo tine properties both In acreages 
Successful and well established business 
wtth turnover exnetftng £300,000. 
Excellent accounts. Cl .2 million tree* 
hold, goodwill, fixtures and fittings. 
Principals only. David A Co. 01-879 


International Property 


SOUTH AFRICA 



tT«E3 


Who, a: fhis tine, would tc c-*acy enotfih fc- n.rut -n Sou’n Africa ? 

M.ir.y irter."i,.»!ic'ia! . li'.i'C.iialori’, ;«« ‘edau r jr : lhc;r anurrior • su S A 
Altr.oyg^ t h i'.* C O :j y - r ■ v 0 1 bCi- j.irt.'S%*£iM.J rr. * h** 'O fcfr 

•>•‘11 vn fuyn ih* 

E-V'.ii'iO co."- murin'. -nduatna: .;r,.j res -dor-n . y rwc-M.-non? 1 . car. ::u iimj,- ,r. S A 
.thrOjQd tn« mw-lmm o' '.‘hr - 'I'a-ic.a; R-s-'.d f rad. ic ry y -.-ld;.. o' ?0pc r>“ r fi'.m .... ^ 
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LANDMARK 

P-ccerr, Qic.e-j ,ra V* • 
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MEDITERRANEAN 
FOR SALE 

A UNIQUE OPPORTUNITY TO ACQUIRE OVER 1,900 ACRES 
OF SPAIN, INCLUDING ONE KILOMETRE OF SPECTACULAR 
COASTLINE 
TEL: 01-629 9502 


NEW ft MODERN 
WAREHOUSES/FACTORIES 
TO LET 

RIPPLE ROAD. BARKING , 

(A 13, Nr M25) 6.000.50.000 sq ft 
NEW ROAD, RAIIMAM 
(A13, Nr MSI , 

10.600-17.000-Z7.600 uq ft 
FOREST ROAD, ET7 . 

(Opp Tube Sen) 2Z. 500-46.000 aq ft 
OUDWai HEATH, ILFORD 

60.000 aq ft . 

NORTH CIRCULAR ROAD. ENFIELD 
6. 000- 32. 000 gq ft 

DENPLAN, PALACATH LTD 

Kimberley House. 172 Billot Road 
London E175PT - Toh 01-8278812 


TO LET 

Lius end work in modem 

TOWN HOUSE 
WITH PRIVATE OFFICE 

find five further rooms, 3 tathe 
Garsgfi/atorage. WP and other 
facilities 

TEL: 483 3321/203 3383 (after hrs) 


FREEHOLD 
OFFICE BUILDING 

REDWOOD HOUSE . 

CROYDON __ 
APPROX 7000 SO FT 
For Sale with lull vacant 
possession - £395,W0 
Write Bo* T6437, Financte/Tfrnu 
10 Cannon St. London £C4P 40V 


TWO 20,000 Sq Ft 
FLOORS 

HIGH QUALITY OFFICES 
Approx 1 hour from City of London 
or Waal Ena 

RENTAL E7J6 PER SQ FT PA 
Usees to 1989/1994 
Wrffa Sox 76439, Financial Timet 
W Cannon St, London EC4P 4SY . 


EUentAK HOUSE. Kmntmepoa-Tkimf 
Overlook] no River Hwm. Oftn Build- 
ing 7,645 aq ft or aultes from 1 .275 
sq ft Honor Penningtons 01*546 0022. 


Company Notices 



AFRICAN AND EUROPEAN INVESTMENT COMPANY UMfTED 

/JiirorperiMd In tor Republic of South Africa) 

Registration No. 01/02154106 

NOTICE TO HOLDERS OF PREFERENCE STOCK WARRANTS 
TO BEARER 

PAYMINT OF COUPON No. 78 

With reference to the declaration of dividend announced on 2nd December. igns. 
the following latornuKton is pubiUtod lor the guidance of holders oi ttddt 
warrants to bearer. 

The dividend of 3 cents par uolt of stock was declared In South African 
currency. South African non-resident uureboidera* tax at 0.45 cents per on It 
of stock wm be deducted from the dividend payable In re sp ect of all stock 
warrant coupons leavtng a net dividend of 15S cents per unit of stock. 

TK dividend on bearer stock will be paid on or after 16th February. 1967 
against surrender of coupon No. 7B detached from the stock warrants to bearer 

to) At toe otaca of the following continental paying agent: 

Credit du word 

6-a Boulevard .Haussnana 

79009 Paris 

In rasooct or coupons lodged at the ofilee of the continental paying agent 
the dividend payment will be made In South African c ur rency to an authorised 
dealer In exchange In the Republic of South Africa nominated by the 
continental paying agoot. Instructions regarding disposal of the proceeds of 
mo payment so made must be glwm to such authorised deafer by the 
continental paying agent concerned. 

•0 At tne Securities Department of Hill . Samuel A Co. Limited, 45 Beech 
Sweet, London eC2fi> zuc. Unless persons depositing coo po n s at such once 
inquest payment In rand to an address In the Republic of Sooth Africa, 
payment win be made In United Kingdom currency aimer: 

(1) in riTirarr of coupons lodged on or prior to Etb February. 1MT at 
the United Kingdom correoey equivalent of the rend currency value of 
their dividend on 22nd De ce m b er, .4 966. or * . ' ... - . 

. 09 tn respect. of coupons loosed after 6th February,- 1S17 at the prevailing 
rato of exchange on the day rbm proceeds are remitted, through an 
- -authorised -dealer In exchange In- Johannesburg - to the Securities Deport- 
ment of HH1 stnud A Co. Limited. 

Coupons mpst.be left tar at least four. clear days for. examination and may 
ho presented: my ' wuefafay ■ (Saturday -excepted) be t ween -the boors of -10 on. 
and 3 p-ol 

United Kingdom income lax will be deducted from paymen t s to any person 
to the United Kingdom In respect of coupons deposited at the Securities 


to the United Kingdom In respect of coupons deposited at tee Securities 
Department of Hill Samuel A Co. Limited, unless such coupons are acc omp anied 
by Inland Rev e noe non-residence declaration tortus.- where such deduction Is 


made, the net amount of the cOvUend' wifi be' the United Kingdom currency 
equiva le nt of 2.13 cents per uidt of stock to terms of sub-paragraph (b) above 
arrived atai-fellows: • _ _ 

•• Booth African Currency 
Cents per link of Stock 
' 3.00 


Amount of dividend declared . _ 
Less: South African Non-Rashfeut 
Sbarohoideto’ tax at 19% 


U.K. Income tax at 14% 
of the proa amount of d 
dividend of 3 cents 


for and on hahalf of 

ANGLO AMERICAN CORPORATION OF SOUTH. AFRICA LIMITED 

London Seaecsries 
P. E. C. Dexter 


40 Hoibarn VtaducC. 
London 1C1P 1AJ. 

«th December 1996 


NOTH _ 

The Gomgeay has been requested by the CDmmtatikmers of inland Revenue to 

Under tbe double tax agreement b et w een the United Kingdom and toe Republic 
of South Africa, the South African non-resident shareholders* tax aoeilcieHe to 
the dividend ts allowable as a credit against thn United Kingdom tax payable 
. m retrace of toe dlvldead. The dadqctlon of tax at toe reduced rate of 1494 
instead of at the bask rata of 29% rap rt aa i it s an allowance of credit at the 
rate of 19%. 


AMER GROUP LTD 


NOTICE OF 

THE ANNUAL GENERAL MEETING 

The Annual General Meeting of the shareholders of 
Ateer Group Ltd will be held at the Group’s Head 
Office at Tuusula on Friday IB December 1886 at 
.2 prft (Finnish time). 

The meeting will deal with matters of ordinary 
business, complying with paragraph 15 of the Articles 
of Association. 

According to the Articles of Association, any share- 
holder wishing to attend the Annual General Meeting 
should. Inform the Company's Head Office by phon6 
on 358-0-255 311/155 or by letter to Anxer Group Ltd, 
POB 12. SF-04301 HyryU, Finland, hot later than 
Tuesday -18 December 1966. A shareholder who has 
not been entered in tbe share register must provide 
evidence of his title to his share. 

The dividend less statutory advance tax proposed by 
the Board of Directors shall be payable, subject to 
approval by the Annual General Meeting, at any office 
of Kansalll s-Osake-Pankki la Finland from Monday 
22 December 1986. 

Tbe right for exemption or redaction of advance tax 
vriH expire on 22 Jnauary 1987. 

Copies of the documents concerning the closing of 
aowmtts are open for Inspection by the shareholders 
as from Tuesday 9 December 1966 at the Group’s 
Head Office at Tuusula. Upon request the Compa n y 
- wilt also- send copies of the sal a documents to the 
shareholders. 

BOARD OF DIRECTORS 


Legal Notices 


COMMERCIAL & 
INDUSTRIAL 

Property appears every 
Friday 


A client of the undersigned company has ' an nnsatisfied Final 
Judgment in. England given by the High Court of justice. Queen's 
Bench Dtvisoin, London, against, inter alia, 

ML5L1MANE BOUGUERRA 
for 

USH5423H-9S 

Anyone with information v to where assets of Mr. 5iimane 
Bouguerra may be located Is Invited to contact: 

CONCORDE INTERNATIONAL (UK) LIMITED _ 

51, Berkeley Square: London W1X 5DB (Attn. MH/AFN) 
(Tbe 9419145 CONCRD G) 


FT COMMERCIAL LAW REPORTS 


‘Grates and stoves’ includes hair dryers 


TOE SOUNION 
Court of Appeal (Sir John 
Donaldson, Master of the Rolls. 
Lord Justice Lloyd and Lord 
Justice Nicbolls); 
December 2 1986 


A SHIPOWNER'S liability to 
pay for fuel used for “cook- 
ing . . . grates and stoves” 
under the New Tork Produce 
Exchange form of time 
charter covers fuel for all the 
crew’s domestic purposes and 
net merely for cooking and 
heating. 

The Court of Appeal so held 
when allowing an appeal by 
charterers, British Steel Cor- 
poration, from Mr Justice 
Gatehouse's decision that 
S ummi t investment Incorpor- 
ated, owners of the So anion, 
were liable to account for the 
crew’s domestic heating only, 
and not for fuel for other 
domestic uses. 

* * * 

SIR JOHN DONALDSON said 
that to 1913, which saw the 
birth of the Nype form of time 
charter, ships were steam-driven 
and boilers were coal-fired. The 
crew’s quarters were equipped 
with grates and stoves. 

Today many ships used oil. A 
ship equipped with a grate or 
stove must be a great rarity, 
Nevertheless, the Nype form 
continued to refer to “grates” 
and “stoves." and the court was 
called upon to construe the 
phrase. 

The scheme of the time 
charter was that owners should 
provide for the crew, insurance 
and stores, and charterers paid 
hire and met the additional ex- 
penditure involved in movement 
of the vessel. 

The only complication was 
when the same commodity had 
to be bought and used partly 
for owners’ and partly for 
charterers’ purposes. Adjust- 
ments were made so that each 
bore a proportion of the cost. 

In I91S coal was in that 
category, being required for 
rasing steam when the vessel 
was under way in fulfilment of 
charterers' purposes, and for 
burning in grates and stoves to 
enable the crew to cook and 
remain warm, which were 
owners* purposes. 

In 1946, when the charter was 
last revised, coal had dis- 
appeared and been replaced by 
oil. Oil not only drove the en- 
gines and provided for warmth 
and cooking; it also provided 
electricity. That electricity pro- 
vided lighting used almost ex- 
clusively for owners' purposes, 
and power for crews’ (and 
therefore owners') purposes 
such as air-conditioning, refrig- 
erators, freezers, . televisions. 


videos, radios, pin-bail machines, 
hair dryers and electric razors. 

Clause 2 of the Charter pro- 
vided that the charterers should 
"provide and pay for all the 
fuel except as otherwise 
agreed.” Clause 20 provided that 
fuel used by the vessel while 
off-hire and “for cooking ... or 
for grates and stoves ... to be 
allowed by owners.” 

The problem was how w or for 
grates and stoves” was to be 
construed In November 1979 
when tiie relevant charter was 
agreed. 

The Charter contained an 
arbitration clause providing for 
three arbitrators. All three 
rejected the view that the 
phrase should be treated as in- 
applicable in modern conditions 
and ignored. A majority decided 
that the phrase was to be con- 
strued as referring to fuel for 
crew’s domestic purposes. 

They said the intention of 
clause 20 was to provide that 
the owners remained respons- 
ible for the cost of fuel con- 
sumed solely for crew’s pur- 
poses and the fact that the 
power source might have 
altered and the range of equip- 
ment was extended in no way 
detracted from the fundamental 
principle that fuel for domestic 
consumption remained owners’ 
account 

The minority arbitrator 
decided that the phrase was to 
be construed as. referring only 
to the cost of fuel used for 
crew’s domestic heating. He 
said that giving the words “for 
cooking .... or for grates and 
stoves’’ their ordinary and 
natural meaning, they were not 
appropriate to cover fuel used 
in providing “air-conditioning, 
or power for televisions, video 
machines, pinball machines, 
hair dryers and any other fuel- 
consuming Indulgence the. crew 
may be allowed.” 

Mr Justice Gatehouse said 
that while he recognised the 
commercial good sense of the 
majority view, the minority 
approach was correct To con- 
strue the clause as referring to 
the supply of heating for the 
crew was to give a modern sub- 
stitute for “grates and stoves.” 
He therefore allowed the 
owners’ appeaL 

The charterers appealed. 

In seeking to divine the 
deemed intention of the parties 
the court had to place itself in 
thought in the same factual 
matrix- as that in which the j 
parties were, and was justified 
in assuming that both Intended 
to further the commercial pur- 
pose of the charterparty 

The phrase did not foil to be 
construed in the context of an 
age when lighting was produced 
by lamps fuelled by a source of 
energy (paraffin) other than 


the vessel's fuel and when 
domestic heating was provided 
by burning the time charterers' 
coal in grates and stoves. 

It foil to be considered in an 
age when time charterers’ fuel 
was used to produce steam and 
electricity for domestic light- 
ing, heating, cooking and “any 
other fuel-consuming Indul- 
gences that the crew might be 
allowed.” 

No doubt it would be pos- 
sible to calculate how much 
fuel was used to provide 
domestic heating which, as was 
conceded, was within the scope 
of the phrase. There was so 
basis in principle, commercial 
justice, common sense or 
reason, for requiring the owners 
to pay for the cost of fuel used 
to run an airconditioning plant 
when it was blowing hot but 
not when it was blowing cold. 

The same could be said of 
fuel used to cool food In 
freezers or refrigerators, as 
contrasted with fuel used to 
defrost and heat that food. 

The “fuel-consuming indulg- 
ences” of the crew might be 


in a different category, but it 
was suspected they made a 
minimal contribution to the 
bin. . 

The conclusion, in agreement 
with the majority arbitrators, 
was that clause 20 was in- 
tended to extend the owners’ 
liability to all fuel used for 
crew domestic purposes, 
whether that were lighting, 
heating, cooking or crew 
“ indulgences.” 

The appeal would be 
allowed. 

Lord Justice Lloyd and Lord 
Justice Nicholls agreed. 

For the owners: Charles Mac- 
donald (Swrnnerton Ashley- 
Clan don and Co.), 

For the charterers: Dominic 
Kendrick (Richards Butler). 

By Itocbel Davies 

Barrister 

THESE REPORTS are pub- 
lished in volume form with the 
full texts of judgments. For 
subscription details contact 
Kluwer Law Publishing, Africa 
House, 68 Kingsway, London 

WC2B 6BD. Phone 01-831 0391. 


“H music has enriched your 
life, why not leave behind a 
gift to musicians ” 



Company Notices 


• RAKDunas 
RAND MINES LIMITED. 

OonMriv TTOW—I CoMellil rtri Uta 

ana Expforottoa Corhmbv 14mI» 4> 
Rag Iteration Number 01/00656106 

(Inarpwmd to toa 

Republic of Soutn Africa) 


Rartow RatMl Q rom 

PAYMENT OF COUPON NO. 95 
Wlto rafarenea » tbe . C ompany-* 
profit ■nnouncemant and dhrldand 

doOc* advarttoed In too proa* on 

31 it October 1986. too tallowing 

Information ft poblkSbMI tar toe 

guidance of bolder* of share warranto 
to bearer. The dividend wax dadared 
In Sooth African c u rrency and In 
accordance wirn the condittora of 
payment Of HU* _ dividen d. .P ayment 
tram toe ofteaa of toe Swtarto o» 
the Company hi .toe United Kingdom 
will be made In United Kingdom 
currency at toe telegraphic transfer 
rata of Mlwnoe batwaen Jotannecburg 

and London which rated on lit Decem- 
ber 1998. 

Payments will be made aplnte 
coupon no- 95. on or after 6to 
January 1987 In U.K. currency at 
toe Securities Departnont of Hill 
Samuel A Co. Limited. 45 boech 
Street. London EC2P 2LX. or In 
French currency at Credit Lywuralfc 
19 Boulevard dea I fallen*. 75002 
Paris. 

Couoons must be left for at loort 
four dm tar axamliwHon and may 
be prosanted any weekday < Saturday* 
excepted) betwe en the hours of 10.00 
a. m. and 3.00 p.m. 

Republic Of .Soutn Africa Mto- 
rcsldunt marefnldcrr tax will be 
deducted at toe rote of 15 per cent. 
United Kingdom Income tax will ufto 
be deducted from coupons presented 
far payment at the Securities Depart- 
ment of HU! Samuel A Co. Limited, 
unless coupon* are acroronar'-d bv 
Intend Revenue non-resident declara- 
tion forms. Whore such teou^onw 
are made the net amount of tbe 
dividend la as ^ 

African Currency 
Currency Equivalent 
per Share per Share 

Cento Pence 
Amount of dividend ___ __ 

declared 320210 100.19201 

Less: South Afri- 
can nonresident 
Shareholder*- tax 

M1*%“. .77 46.00 15.02661 

27200 65 .1 6324 


Less: U.K. Income 
tax at 14% .. 


14.02686 

71.13636 



THE ROYAL BANK OF CANADA 
Floating Rata Debenture Notrta 
due 2065 

NOTICE IS HEREBY GIVEN that for the 
Interest period commencing 8th Decem- 
ber 1968. tbe note* will bur interest 
at the rate of 6U& per annum. * Ilia 
interest payable on 8th March 1987, 
agetaet coupon 9 will be US$16.114583 
per US$1,000 nominal. 

Agent Bank. 
ORION ROYAL BANK LTD. 


CHARITY COMMISSION 
CHARITY 

THE WILLIAM LECH 
PRO PtoTY TR UST 

The Charity Commie lone re piapaee to 
nuke e Scheme for this Charity. Copies 
of the draft Schema may be obta.nsd 
from them (ref: 2554S1-A/1-L1) at 
St. Alban's House, 57-60 Hay market, 
London SW1Y 4QX. Objection* and 
suggestions may be sent to them 
within one month from today. 


iiijuiiiimiuiiiiiiiifl 
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SR CHARLES GROVES C8E 

Music nzichM ns aR — pwfoimK and andtonos atika -Ja 
war* which ora incalculable, intangible. Yet , iroDicGUf; 

aagnymtisfctonB lock the material nnrichmeni toward off 

hardship when illness oi accident stiUce. 

1 aslcyou, mtudo-lemex to eaneidar a gilt to the ICustotaos 
BenavoletoFu&dtoyouxWIlLUYOTLteelatcrlltodebtedto 
those who bring as such pleasure, here Is tits kindest troy to 
zepaythem. 

MUSICIANS BENEVOLENT FUND, 

Philip CZanmec HbnDMus. UA. HiCO. ChatxmazL 
please make the Fund abeneOdary under your W1D. or sender 
donation fex 

Martin Williams, Secretary, 

16 Ogle Street London W1P7LG 


‘ NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 
STAR MICRON1CS CO., LTD. 

■OR holder* are In formed that Star Mkronlci has paid a dividend to holder* 
of record February 25. 1966 and August 31, 1986. The cash dividend payable 
Is Yen 2.50 per Common Stock of Yen 50.00 par share. Pursuant to tiro 
Terms and Conditions the Depositary he* converted toe net amount, after 
deduction Of Japanese withholding taxes. Into United States Dollars. 

EDR holders may now preaent Coupon No. 7 and a tor payment to toe tutder- 

Puvment o^Se** dividend with * 15% withholding not la lubtect to receipt by 
the Depositary or the Agent of a valid affidavit of residence In a country having 
a tax treaty or agreement With Japan giving toe benefit of eta reduced with- 
holding rate. Countries currently haring such arrangements are ai follows: 
A.R. of Egypt F-R- of Germany Malaysia Singapore 


A.R. of Egwt 
Australia 
Belgium 
Sro ill 
Cana eta 

Czechoslovakia 

Denmark 


f.r. of Germany 

Finland 

France 

Hungary 

Indonesia 

Ireland 

Italy _ . . . 


Malaysia 
The Netherlands 
New Zealand 
Norway 
Poland „ 

Reo. ot Korea 
Romania 


sX™ 

Sweden 

Switzerland 

United Kingdom 
U j. of America 
Zambia 


of a valla affidavit Japanese withholding tax will be deducted at tbe 


rate of 20% on the oro** dividend payable. The Ml rote of 20% wHI alio be 
appded to any dividend* unclaimed after March 31, 1987. _ , _ .. 

In view ol the tepee of rime, payment of dividend lnre*p*ct of Coupon No. 7 
will not be subject to the 20% ruling after 6 months. But supply of atadarit 
wHi still apply. . _ . _ _ . . . 

Amounts payable to respect of current dlritanta. . , _ 


Coupon^No. 7 

deno ml nation 
1.000 aha re* 
Coupon No. 9 
EDR . 


Gross 

Dividend 

S15AB 


Dividend payable . Dividend payable 
less 15% Japanese less 20% Javanese 
withholding tax withholding tax 

*13.16 *1230 


EDR ^ 

denomination • 

1.000 shares *1531 

Depositary* 
citibank. N.A.. 

336 Strand, London, WC2R 1 HB 
December 5, IMG 


CABSE NATIONALS DES 
TELECOMMUNICATIONS 
Floating Rota Notes due 2000 
Notice to hereby given that the 
next interest period chosen by 
Caiata Nationals dee Telecom- 
munications is ana month, begin- 
ning December IBth. 1988. 

The Fiscal Agent 
BANQUE NATION ALE DE PARIS 
(LUXEMBOURG) SA 


*13.19 *12.41 

Aocnl: 

Citicorp investment Bank 
(Luxembourg) S.A. 

16 Avenua Marie There*# 
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Clubs 


Personal 


BARBICAN 

RAKE OPPORTUNITY TO 
ACQUIRE LARGE DUPLEX 


ON LONG LEASE 
Idnl for chief executive of 
Gey Company. 

3 bedrooms, 2 bathrooms, gal 
lerled double-height living room, 
roof garden and balcony. 
Offers invited in excess of 
050,000 

Write Box T6425, Financial 
Times, 10 Cannon Street, 
London, EC4P 4BY. 


Legal Notices 






HU ■■ i 


By Order of the 


THE COMPANIES ACTS 1948 TO 1981 
WESTERN MEDICAL LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to section 688 of the Companies Act 
1965, diet a Meeting of the Creditors 
of the above-named Company will be 
held at 33/34 Chancery Lap*, London 
WC2A 1EW. on Wednesday, the 17m 
day of Dacambar 1986, at 11.90 o'clock 
In the forenoon, for the purpoaea 
mentioned in sections 589 and 590 
of the said Act 

Dated this lat day of Da com tar 1988. 
By Order of the Board, 

K. GARDNER, 

Secretary. 


THE COMPANIES ACTS 1948 TO 1981 
KOBTHINIA N LESSEE S LIMITED 

NOTICE IS HEREBY GIVEN, pursuant 
to auction 588 of the Companies Act 
1906, that a Meeting of the Creditor* 
of the above-named Company will ba 
held at 33/34 Chancery Lana, London 
WC2A 1EW, on Wednesday, the 17th 
day ol Dec amber 1998, at 12.00 o'clock 
In the forenoon, for the purposes 
mentioned in sections 569 and 590 
of the Mid Act. 

Dated tills let day of December 1988. 
By Order d f tiie Board, 

K. GARDNER, 

Secretary, 


Can Europe 
catch up? 

A bound reprint of a series of articles " Can Europe 
catch up?” and “Towards a Free Trade Community”— 
previously published In the Financial Times during 
1985—48 now available price £4.95 including postage 
and packing. 

To place pour order please send a cheque (payable to 
Fhtandal Times Ltd.) to 
Publicity Department 
Bracken House, 10 Cannon Street 

London EC4P4BY 
























Jardine Matheson 
Holdings Limited 

("Jardine Matheson") 


NOTICE TO HOLDERS OF INTERNATIONAL DEPOSITARY RECEIPTS 

("IDRs") 


Evidencing 7 per cent. Exchangeable Preference Shares 
in Jardine Matheson Holdings Limited 
("Preference Shares*) 


BANQUE INDOSUEZ LUXEMBOURG hereby gives notice that on 28th November: 1986. pursuant to paragraph 8 of the 
tarns upon which the Preference Shares were issued (the "Schedule of Terms”). Jardine Matheson gave notice that ail die 


Preference Shares are to be compulsorily exchanged into Exchange Property, as defined in the Schedule of Terms (which 
currently comprises 223.356.042 ordinary shares in The Hongkong Land Company Limited ("Hongkong Land")) on 29th 


December. 1986. 

Each holder of IDRs is required prior to noon in Luxembourg on 29th December. 1986 to deliver the fofowfng either 
to the office of Banque Indosuez Luxembourg at 39 Altee Scheffer, L-2520 Luxembourg, or to the office of Credit Suisse at 
ParadepiatzB.CH-SOOT Zurich:— ■ . 


Jardine Matheson has agreed to use ail reasonable efforts to transfer not later than 26th January. 1987 the Hongkong 
Land shares into which the Preference Shares represented by IDRs are to be exchanged, in accordance with the directions 
contained in the Compulsory Exchange Order returned by IDR-Holders. 


relevant IDR(s), Coupons and Compulsory Exchange Order being delivered to Banque Indosuez Luxembourg together with any 
relevant payment 

In accordance with the Schedule of Terms, a dividend amounting to approximately USS35.389 per Preference Share will 
be oatd on 29th December, 1986. That dividend will be paid to IDR-Holders by transfer to the US dollar account or by a 


In accordance with the Schedule of Terms, a dividend amounting to approximately uss35.3S9per Preference Snare win 
be paid on 29th December, 1986. That dividend will be paid to IDR-Holders by transfer to the US dollar account or by a 
US dollar cheque (drawn on an account with a bank in New York City) sent (et the risk of the IDR-H older) to the address specified 
in any written notice given by that IDR-Holder for this purpose. Such a notice is incorporated in the Compulsory Exchange Order 
No payment will be made unless a notice specifying other a bank account or an address for these purposes has been given to 
Banque Indosuez Luxembourg or Credit Suisse, in other case at its address set out above. 


4th December, 1986 


BANQUE INDOSUEZ 

LUXEMBOURG 


lb: Banque Indosuez Luxembourg, 
39 AlBe Scheffer, 

L-2520 Luxembourg. 


COMPULSORY EXCHANGE ORDER 

or Credit Suisse. 

Paradeplatz 8, CH-8001. Zurich, Switzerland. 

For Banque Indosuez Luxembourg. 

Dated [ T December 1986. 


Dour ^jjng 

International Depositary Receipts ("IDRs") in respect of 7 per cent Exchangeable Preference Shares in 
Jardine M at he son Holdings Limited ("Preference Shares") 


i enclose;— 


ID L T IDRs numbered [ ]* to [ . ]* together with all Coupons appertaining thereto; 

(ii) a banker’s order [see Note (a)] for [ F payable to Jardine Matheson Holdings Limited in respect of all 

arid stamp, issue and registration dirties arising on exchange of the Preference Shares represented by the above mentionet 


ible to Jardine Matheson Holdings limited in respect of all taxes 
rf the Preference Shares represented by the above mentioned IDRs 
in Hong Kong or Bermuda)* {see Notes (b) and (eft and 
lie to you in respect of all fees, taxes, duties, charges and expenses 
(b) and (O). 


2. I/Ws confirm that no taxes or stamp, issue or registration duties have arisen or wrB arise upon exchange in any jurisdiction 
(other than capital and stamp duties payable in HonglCong or Bermuda}* fcee Note (b)J 


3. 1/VWb confirm that the beneficial owner of the relevant Preference Shares, and of the shares in The Hongkong Land 


Company Limited ("Shares") to be transferred on exchange thereof is not a US parson {see Note (d)] or acting, directly or 
'mdirkniy for the benefit of a US person. 


4. I/Ws direct that ail Shares to be transferred upon exchange be registered as follows:* Name: 

Address: 

This Compulsory Exchange Order constitutes my/our authority to that person to accept delivery of those Shares and to execute 


a Power of Attorney in the form set out below and any other documents which may be necessary or expedient in connection 
with the transfer of those Shares {see Note (e)]. 


5. i/We cfirect that any payment to be made in consequence, directly or indirectfys of the exchange be made as follows: — 

(i) By transfer to the following US dollar account fsee Note (f)):— 

Rank- A/vwmt NnnrttV 

Rram*h* Afrmirtt Nnmhnr: - 

(fi) By US dollar cheque (drawn on an account with, a bank in New 'fork City) made payable 1o[ ] and sent 


(ii) By US dollar cheque (drawn on an account with- a bank in New 'fork City) made payable 1o[ 
at my risk to [ ] [see Note (f)J. 


6. I/V\fe request that (so far as possfole cer tifi ca te s for the Shares to be transferred, upon exchange of the reieuant Preference 
Shares be issued, in denominations equal to the board lot in which the shares are dealt on The Stock Exchange of Hong Kong 


Shares be issued in denominations equal to the board kit in which the shares are dealt on The Stock Exchange of Hong Kong 
Limited/one certificate be issued in respect of the shares to be transferred upon exchange of the relevant Preference Shares/so 
far as possible ce r t i ficates for the Shanes to be transferred upon the exchange of the relevant Preference Shares be issued in 
such denominations as the person named in paragraph 4 may request]* {see Note (g)J, 


endorsements or instruments of transfer) to be delivered at— 


fill 1 Hong Kong, at my/c 

In) your Specified Office (being at 39 Afl6e Scheffer, L-2520 Luxembourg)* jsee Note Ch)t 
(m) the Specified Office of Credit Suisse (being at Paradeplatz 8. CH-8001 Zurich, Swrtzei 


(in) the Specified Office of Q 
(see Note (h)t 

to or to the order in Writing of [ 


. at my/our risk and expense" bee Note (h)l 
Jots (h)t 

», Switzerland), at my/our risk and expense" 


8. AH words and expressions used in this Exchange Order bear the same meaning herein as in the IDRs. 

Yburs faithfully [see Note (i)] 


" Phase delete or complete as appropriate m accordance with the Notes for Guidance set out below. 


IMPORTANT: Except as mentioned in the Notes for Guidance set out below, the Compulsory Exchange Order will be ineffective 
unless it is duly completed in every respect and returned together with the documents mentioned in the Order and, if 
appropriate, Note (i). 


(a) Payment may be made by banker's order or similar instrument such as a 
cashier cheque (but not a personal cheque). If an instrument other than a 
banker's order is enclosed, please replace the words “banker's order" with 
a description of the relevant instrument. ' 


NOTES FOR GUIDANCE 


compfsted then Centre? Registration Hong Kong Limited (the Registrars of 
The Hongkong Land Company Limited) wffl endeavour to arrange Hs 
completion, or the execution of the othardocuments required in connection 
with the transfer of the Shores, by that nominee corporation. 

If the Power of Attorney to not duly completed and returned then, unless its 
completion or the execution of the documents required ki connection with 
the transfer of the Shares is arranged by Central Registration Hong Kong 
Limited, the Shares wffl be registered in the name of the Depositary ana 
the relevant share certi f kartea together with instruments of transfer in wank 
wffl be delivered in accordanc e with the Deposit A gr eement 


(b) If no such taxes or duties as era mentioned in paragraph T fir) era 
payable then that paragraph should be deleted and paragraph 2 retained. If. 
on the other hand, such taxes ere payable then paragraph 2 should be 
deleted and paragraph 1 (n) retained. 

If no such fees and other disbursements as are mentioned in paragraph Iffii) 
are payable then that paragraph should be deleted. 

It is not anticipated that anything will be payable but it is in your interest 
to check the position with the Depositary (Telephone: Luxembourg 47671) 
before delivering this Compulsory Exchange Order. 


(f) Complete as appro p ri a te and delete either parapaph (i) or (ff). You 
may If you wish, require a different method of payment m respect of the 
dividend payable on 29th December, 1986 from that required in respect 
of other payments (if any). In such case parayaph 5 may be amended as 
appropriate. If paragraph 6 is not duly completed then:— 
th the dividend wilt not be paid until a notice specifying either e bank 
account or an address for purposes of payment has been given to the 
Depositary at ora of the addresses set out above; and 
(n) any other pay me nts wffl be made by a US- doitsr cheque payable to 
you and defivered ii accordance with paragraph 7. 


may If you wish, require a different method of 
dividend payable on 29th December. 1986 fro 


(c) If. in accordance with Note (b), paragraph 1(B) is deleted then no 
banker’s order payable to Jardine Matheson HoWvigs Limited need be 
enclosed. If in accordance with that note paragraph 1 (m) is deleted then no 
banker’s order payable to the Depositary rweabe enclosed. 


Id) The Schedule of "farms setting out the terms on which the Preference 
Shares are issued defines "United Stated" and "US person" as foflaws:— 
"United States means the United States of America (including the States 
and the District of Columbia), its ter ri tories^ its possessions and other 
areas subject to its jurisdiction. 

USproonmeerea citizen or resident of the United States and any corpor- 
ation. partnership or other entity created or organised m or underthe laws 
of the United States and any estate or trust wtuch is subject to United 
States federal income taxation regardless of the source of rts income." 


(g) Delete as appropriate. If no deletion is made, or if you indicate that 
certificates be issued in the denominations requested by the person named 


certificates be issued in the da 
in paragraph 4 but no written 
Shares are transferred, one ce 


luest is received before the time when the 
Icate wffl be issued, if appropriate, written 
jerson named jn paragraph 4 to Central 
17th Root. Hopewe ll Centre. 163 Queen's 


(e) Insert the name add address of the person In whose name the shares 
are to be registered. K paragraph 4 is not duly completed then, subject to a 
duly executed Power of Attorney being received (see below), the shares 


duly executed Power of Attorr 
will be registered in your name. 


(h) Delete two of 
deleted. 

Hon 


ragraphs (i), (H) and (n). If paragraphs (a) end (ii) are 
(i) must be completed by inserting an address In 
i delivery should be made. B no deletion is made, orrf 


The person or entity in whose name the shares ere to be reg i stered should 
complete the Power of Attorney set out below If the entity named is a major 
Hong Kona based nominee corporation and this Compulsory Exchange 
Order is duly completed and returned without the Power of Attorney 


paragraph / is not duly completed, tha relevant property and documents 
wffl be cMwered at the Specified Office of the Depositary 


Q If the Compulsory Exchange Order is 
spied on its behalf by a duly authorised t 


a c or por a t i on ft must be 


POWER OF ATTORNEY 


THIS POWER OF ATTORNEY Is made the [ l 1 by r J a of ( ]2 

(the "PrindpaT), a I - J 3 . 

The Principal hereby appoints Jardine Matheson Holdings Limited (the "Company")-, and every person who may be duly authorised by the Company 
to execute the documents mentioned below, severalty (the ’Attorney") to be the attorney of the Principe! to execute such contract notes and 
instruments of transfer as the Attorney may consider necessary in connection with the transfer to the Principal of all shares of HKS2.50 each 
in The Hongkong Land Company Limited which may be required to be transferred to the Pri n ci pal (the "Shares") in accordance with the instructions 
set out m the Compulsory Exchange Order (the "Exchange Order"). All expenses incurred by the Attorney in the exercise of the authority hereby 
conferred shall be borne by the Company 

The Principal hereby directs that aU relevant ce rtifi c ate s and other documents at title in respect of the Shares be dealt with as directed to the 
Exchange Ordec 

IN WITNESS whereof this Power of Attorney which shall be gemmed by and construed to accordance wtth Hong Kong law has been executed as a 
Deed. 


SEALED by the Principal) 
in the presence of:— 4 } 


Witness' Signature: 
Witness Name: .. 


Witness Address: 


NOTES 

1. - Insert the date on which the Power of Attorney is executed. 

2. Insert the name and address of the person signing the Compulsory 
Exchange Order. 

3. An individual must state his or her occupation in the space provided. 

A co rporat i on should insert "corporation" in thatspace. 

4. An individual must execute the Power of Attorney by signing beside 
the brackets and a witness must sign in the space provided: 

A corporation must execute the Power of Attorney either under rts 


Common Seal (if any) or by attorney or (if it has no seal] in such 
other way as may be permitted by applicable law Except in the case of 
maiorHonfl Kong based nominee corporations, evidence s atisfactory to 
the Directors of Jardine Matheson Holdings Limited of the valkfity of the 
execution of the Power of Attorney must be enclosed. If it is executed 
under the Common Seal of the corporation, the Directors will not 
normally require more than a copy of the Memorandum and Articles 
of Association or other constituent documents of the co r por a n on. 


; evidence s a ti s fa ctory to 


under its 


. Tiviriflv December 5 1986 

Financial Times Friday 


TECHNOLOGY: Computing 


IBM at a software crossroads 


pc 7 do% 
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THE computer industry is wait- _ 

iag eagerly to see what direction " 

IBM will take with its next per- 9 - 

sonal computer (PC). An •* ' ^.^1 » 

announcement is expected early ar m-. Y 

in 1987 and rumours are jFz-J^—m***"** r" jB 

already rife in the industry, fCr'*" _ _ _ I I Of* / IJ W 
reports Phil Manchester. * I 1 I i 

Speculation about future com- ft #% ft gSS^ ,, w«j 

ptrters usually concerns the ^ * f jtw 

chip to be used for the process- ■■■!! 1 W •// jap y 

ing “engine,'’ what size the disk I Ii/ 

drives will be and 'the capacity ' <gr ■ ' 

° Thi^toe^however, the soft- 
ware content of IBars^ftxture ' 

concerns the^indu^ry^and com- 

system is one of the com^ off 

ponents out of view. . 

interested^ the of their 
ware depends on operating sya- 

system. If Wordstar is asked 
to print ourt a letter, it too must 

go through the operating released by manufacturers such that the MS/DOS operating 
system. as Compaq of the US and Rair system, used on most PCs (IBM 




system. 


The current speculation over of the UK 


otherwise). 


the future of IBM PC software The problem is that the 80386 limited- MS/DOS developer ite bete 

centres on advances in computer is far in advance of current Microsoft is working to upgrade DOS. IBM might hedge B ts 


hardware and matching software technology. When 
demands from users* applies- Compaq launched Ms 80386 PC 


JUCTDH1II U wuiauifi ■ "V -= lit, ATT 

its product allow applications and cSer Uke A1X 


Hons. IBM’s new PC seems it wheeled out representatives 
certain to be based on the from leading software corn- 
latest in a long line of processor panies like Lotus and Ashton* 


to. exploit the new hardware. 
Although an interim version 


too. With ATX, IBM has man- 
aged to build a piece of soft- 


from leading software com- which will offer some new vraxe w^u j 

panies like Lotus and Ashton- features could be ready early adjusted to 

Tflfo mlui all coirl thav wnnlJ in 1007 Wi^rncnfl arimitc thnf I U ff 3110 fUTUTe appUCaDOHo. 


chip-builder Tate who aU said they would 


Intel. Called the 80386, this “ support ” the new chip. But it will be a year or two before 
chip offers features that pro- so far they have not produced it can release software which 
mlse faster processing speeds software which can fully exploit will do the job properly. This 
and greater memory sizes. It the 80386. ‘ has raised a question mark over 


in 105*7 Mi/'cnmft admit* that tog AM lUTUTe appurauiMAS. 

it xiilfbe^^earornvo before Sus makes it an ideal environ- 
It for future IBM personal 

will dn the 1oh nrooerlv. Rds computers. . ... 


and greater memory sizes, 
has already been used 




One reason for the delayed Ihe future of MS/DOS as the suiting editor of the FmTech 


advanced persoioal computers appearance of this software is computer industry’s standard Software Markets newsletter. 


New chip’s speed shows in graphic detail 


SEMICONDUCTOR manufac- 
turers and software companies 
are collaborating to ensure that 
high - speed, high -■ quality 
graphics will be available on 
conventional personal com- 
puters early next year: 

In one of the mote exciting 
developments. Digital Re search, 
the innovative US software 
house which developed the 
world’s first widely used 8-bit 
microcomputer operating 
system, to collaborating with 
Intel, toe semiconductor manu- 
facturer which provides chips 
for IBM personal* computers 
and their clones. 

The result is the promise of 
hardware and software which 
will produce graphics process^ 
ing speeds up to 20 times faster 
than Digital's software can 
achieve with existing processing 
circuitry. 

Digital's software is called 
Gem — Graphics Environment 
Manager. It offers a variety of 
features for the graphics user 
— Gem/Desktop, for example, 
makes any popular business 
microcomputer look like an 


Apple Macintosh, complete with 
high-quality screen images and 
“icons** (small pictures which 
take tiie place of elaborate tex- 
tual commands). 

What Digital has done is to 
modify its Gem software to ex- 
ploit tile fuR potential of a new 
microprocessor chip from Intel, 
the iAPX 82786- 
The 786, as it is known, is 
a graphics coprocessor. It co- 
operates with the central pro- 
cessing chip to provide powerful 
graphics facilities chiefly by 
taking the Strain, of graphics 
processing. - 1 '“’ J 
Computers designed of high- 
quality graphics have “ bit 
mapped” screens That means 
that each definable point on the 
screen is controlled by a single 
binary digit (hit) or group of 
binary digits in the computer’s 
memory. 

Extremely high resolution — 
up to 300 points to the inch — 
is possible, but the processing 
load in handling all those bits 
can be substantiaL 
To work at 300 points an 
inch, according to Mr Paul 


Bailey of Digital Research, 
increases the processing load 
34 times: “enough to strain a 
computer powered by the Intel 
386.^ The 386 is Intel's new, 32- 
bit microprocessor which is ex- 
pected to be the basis of IBM’s 
new generation of microcom- 
puters. 

So the problem with most 
personal comp u ters and low 
cost workstations is that they 
take too long to create and dis- 
play images. 

This problem is being com- 
pounded by the popularity of 
Apple Mackintosh like systems 
where pictures replace typed 
commands. The user interface 
is excellent but the systems are 
slow compared to text based 
machines. 

The new Intel chip contains 
a fast graphics processor that 
can perform an extensive set of 
drawing operations, and a dis- 
play processor which performs 
video generation and window- 
ing (sub division of the screen 
into separate areas each 
assigned a separate and simul- 
taneous task) operations in 


hardware. 

The New Gem software, GEM- 
786, is the key to unleashing 
the full power of the chip. 

According to Digital Research, 
initially the technology will be 
implemented by upgrading 
personal computers with higher 
quality monitor screens and 
plug- to graphics cards fitted 
with the new chip. 

" This will enable Gem 
graphics software to run up to 
20 times faster than it runs 
with current graphics cards. 
By the end of 1987 a new 
generation of jpaphics - based 
microcomputers will appear, 
built round the 786 which will 
offer a level of screen resolu- 
tion approaching that of 
advanced laser printers.” 

to other words, the screen 
image will correspond exactly 
to what is printed out. By that 
time, graphics quality at 
present achieved only by 
expensive computer - aided 
design workstations will be 
available to the ordinary 
business user. 


Parallel route to 


Increases in Median Computing industry Salaries 
for Executive Posts" . 


absolute performance 


COMPUTING is today on the 
verge of a technological revo- 
lution which will bring 
increases in performance and 
decreases in cost more 
dramatic than any seen 
hitherto. 

Within a few years, engin- 
eers and other users of substan- 
tial computer power could 
have workstations on their 
desks costing only £20,000 but 
with the power of today’s £0m 
supercomputers. 

This is the chief conclusion 
of a new report from the 
London-based computing con- 
sultancy Ovum* 

It examines the development 
of parallel processing design 
concepts and concludes that 
they not only offer the only 
route to maximum absolute 
comuuter performance but 
also promise to overturn the 
price structure of the high 
performance computer market 

The authors. Tim Johnson 
and Tony Durham warn that 
the move to parallel processing 
does not represent simply 
another technological innova- 
tion: “It will force the user to 
make a choice. Transferring to 
parallel machines will almost 
invariably require changes and 
decisions. 

“ At the minimum there will 
be changes to software and 
operating methods. At the 
other end of the scale, the 
opportunities,. offered by 
parallel processing are so great 
that some users will want to 
change their working methods 
at a fundamental level.” 

These are not revolutionary 
ideas. Most data processing 
specialists accept that parallel 
processing, where a number of 
separate computer operations 
are processed simultaneously 
rather than one ait a time, as is 
the case with most commercial 
machines today, is the way of 
the future. 

The Ovum study, however, 
presents the detailed arguments 
cogently and persuasively. On 
investment, for example, it 
says: “Parallel processing seems 
likely to present one of the 
widest and roost attractive 
ranges of investment opportuni- 


ties of any new technology now 
emerging.” 

There will be, it says, at least 
one blUaon-doUar parallel pro- 
cessing company in the 1990s. 
Where are today’s major manu- 
facturers in all of this? 

IBM, it says, is taking the new 
design concepts vecy seriously, 
expanding outwards from its 
existing large machine pbilo- 1 
sopby of coupling together con- ! 
ventional processors to a range 
of innovative projects, some of 
them involving the Inmos 
transputer, a chip designed to 
be especially well suited to 
parallel processing. 

Cray Research, maker of the 
world's fastest existing super- 
computers, will face increas- 
ingly serious challenges as its 
competitors develop parallel 
architectures, the report argues. 

It points out that the com- 
pany is -having trouble with 
delivery dates on its new Cray 
3 supercomputer, based on 
chips made of gallium arsenide, 
which enable superfast process- 
ing speeds. 

The machine win connect 16 
separate processors together to 
give a computer capable of 
operating at perhaps 10,000m 
floating point operations a 
second. 

Ovum argues that the new 
computers can he divided Into 
two product categories, 
“farms" and “cubes.” 

Farms typically “farm out" 
processing tasks to a small 
n umb er of powerful processors 
— the Cray machines are of this 

type-' 

. Cubes, bn the other hand, use 
hundreds or thousands of stan- 
dard microprocessors connected 
together in networks. The 
“ hypercube ” design, developed 
at the California Institute of 
Technology, is typical of this 
genre. 

Cubes offer the cheapest and 
most cost-effective processors 
available. Ovum says, but their 
users have to develop entirely 
new programming algorithms 
to exploit their full potential. 

• Parallel Processing, Ovum, 
London 01-637 4661 £320. 

Ovum, US (201) 359 0808 ¥495. 
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Biggest salary increases 


go to development staff 


MEDIAN salaries In the data 
processing industry have risen 
by 4J> per cent over the past 
12 months according to the 
latest edition of the Computer 
USers Year Book.* 

Its survey says that de- 
velopment staff achieved 
median Increases close to 6 


S :r cent while operations staff 
gged behind with increases 
to median salary of only 
about 2.5 P« cent across all 
job categories. 

The compilers of the year 
0,31 100 much 
should not be read Into any 
particular figure, given that 
the sample from which the 
numbers are obtained varies 
from year to year, hut they 
say there is a dear trend to- 
wards paying higher increases 
to development staff. 

“ This Is not surprising ** 
say “ xlyen the more 
rapid growth in the require- 
ment for development staff 
than for personnel to perform 
operations functions.” For 
every installation increasing 
operations staff in the part 
year, they say, two increased 
development-staff. 

Despite the fact that skilled 
data processing staff are in 
short supply, and have been 


Si _ a 2? 2“®i tte Tear Book 
figures show the in- 
dustry Is not getting preferen- 
E2 treatment “A ^ea/ago 

increases being 
pain to development w «n 

■He private sector did l 7? 

!£ “"‘bettoto^Xse 1 ’” 

the public sector.” 


forecast salary toc?ei££fSreJ 
an avSm. 2 i ia0lltba P rodu <*4 

•m %£%£?*** figura of 

anSEMsus 


^ COMPUTER 
COMPATIBILITY] 
PROBLEMS'? 
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BY ALAN CANE . j* 


^^/DO^TbStb version of 
which iscaUed PC/DOS, now 
faces several compet-tors xn 
Se operating system market 
The leading rival is Digital 
SSearch. which will be releas- 
jnk a new version of its Con- 
current Dos operating system 
in the new year. Called 
Concurrent Dos XM. this offers 
some of the features that can 
£ supported on the 80386 chip. 
XU eka, for example, allow two 


or more programs to work at 


the same time. It can also make 
{£e of much greater memory 


- ^Microsoft also faces competi- 

. tion from IBM itself. 
fl would like to control its own 

operating system standard^ Not 
a only would this boost ^ IBM’s 

Art software revenues, it would also 

Bf help it to its battle against the 

«£* so-called PC done-builders. The 

It. most likely candidate from IBM 

*M53k would be a version of the AIX 

f£LE operating system, released with 

WWm. . RT/PC reduced instruction 
set (rise) workstation las: 
ilSnt January. 

v&M AIX is a modern piece of 
fmm software built from scratch by 

WMr IBM. It can offer many features 

Hf needed for advanced processor 

chips like the 80386. It can 
Tpf handle large memory sizes and 

>ff it can run software built for 

J|P other operating systems like 

V MS/DOS and Unix. AIX has 

l v been welcomed by many soft- 

W ware developers. They have 

quickly moved their products 

for the RT/PC to work under 

erating atx . ____ __ 

Cs (IBM Although the new IBM PC 
severely will almost certainly be 
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Continental Airlines, Inc. 

US$38,500,000 
Floating Rate Notes due 1 996 


Nolice is heteby given that lha rata of interest bn the abovo Noras for the period 2 nd 
December, 1966 to 1 st March, 1987 has been toed at 7 . 875 % per annum, payable 
2 nd March. 1937 . 


The amount payable aflaina COapon NO. 2 win be $ 19.69 per Sf. 000 Note. 



J. Henry Schroder Wagg& Co. Limited 
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FT CROSSWORD PUZZLE No. 6,195 
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ACROSS 

1 Let crossword compiler 
entertain you? (2, 2. 5) 

6. 23 Less than carte blanche 
for policy statement (5, 5) 

9. 23 Make sure you get the FT 
to wave in the house (S, 5) 

10 Thoroughly corroded. JeA 
inside to be produced as a 
meal (7, 2) 

11 Sin, in rough exposition, is 
good for one (10) 

12. 23 The rough for the smooth? 
(9) 

14.23 Make absolutely sure you 
get the FT, as above? (7, 5) 

15 Finch a bit? f7) 

17 Re-enter fold of earth (7) 

IB Abandon lease for a bit of 
liquid (7) M 

2Q, 23 what fivers are made of? 
It may need padding (U) 

22 Melt tapers for ni ghtl i g ht (6, 

25. 23 This is how to show apples 
are windy (5, 9) 

26.23 Pat your foot down on 
father by means of sticky 
stuff (5i 5) 

27.23 Ecological organ for con- 
sultation <3, 5) . 

20 He’s cruel to people between 

hills 0) 


5 Herbal drinks could be nas- 
ties (7) 

6. 23 Fats, including mash, may 
be cut to size (4-5) 

7.23 A page enters in nappy, 
soft and thin (5, 5) 

8 Appropriate resort (9) 

13 Discriminating fellow, fre- 

quently a saint in long hair (3, 
2,3) . t 

14 Rotter without sunburn and 
rising god aren't friends (3, 3, 

» , , - 
16 Spanish composer s role is to 

disintegrate 14, 5) 

J 18 Beg to get change of rent and 
not starve (7) 

19 Theatrical assistant needed 
for Hair? CD 

21 Journey to the East for food 
15) • 

23 See elsewhere 

24 Address to god as male, by 
the -sound of it (4) 


Solution to Paste Mia 6494 


DOWN 

1, 23 Sort of study for exam, 
perhaps, with string 

. attached? (5, 5) 

2 1499 on lintel in time for 

dream? <91 • 

3 Grate mined, spelt dif- . 
ferently, sprouted (10) 

4 Listener to the old copper in 
contact with the soil? (7) 
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COMMODITIES AND AGRICULTURE 




EEC agrees fishing fleet 
modernisation package 


BY TIM DICKSON IN BRUS5EL5 


Tapioca 
import plan 
angers 
Danes 

By Hilary Barms in Copenhagen 


LONDON 

MARKETS 


A NEW Ecu 800m (£5 90m) biggest chunk of the spending points in negotiations was a "'“*7 m ^ ^ 
programme aimed at improving (Ecu 295m) will go to the quarrel between Mediterranean DANISH GRAIN producers are 
and adapting EEC fishing fleets “ renewal ” of fishing boats of countries (notably, Italy, which upset about an EEC offer to 


over the next five years was more than 38 metres — a policy alone voted against the pack- import from China 600,000 
agreed in Brussels yesterday, intended to channel resources age) and H northern” member tonnes of sweet potatoes and 


after a marathon 22 -hour nego- into improving the capability states over the size of vessels 350 000 tonnes of tapioca, both 

4-in+Smr* a! Virroev fvourlaK and urhiiiTt chntllil AAValtfu bis 01 m. _ ' _ . __ • 


ti sting session. 


bigger trawlers and which should qualify for sup- of ^em as maize substir 


The package — designed to encouraging Community fleets port Argument also centred I ^ p jg production. 


set out the priorities for Com- to look beyond EEC waters, on special aid to regions* with 
munity fisheries support over Other allocations include areas of France and the Canary 


The chairman of the Danish 


Iii uiin v uaucrica auvuuu u»n uuiu lUAiuauuuii wuuuc ucao v» uiu uic uuiuj _ , u_ 

the next 10 years — was the Ecu 80m for fleet modernise- Islands (for certain types of Cora Producers Assmaetion,^ 
subject of lengthy arguments tion. Ecu 125m for “ aquacul- expenditure) among those ErMng _Ey-ennaen, nas accuse a 


over the last couple of days ture ” (fish farming). Ecu 55m added to the European Commas- 

on a myriad of issues from fleet for exploratory fishing and sion's original plans. . - _ _ , . . 

renewal and fish farming to Ecu 100m for " jermanent Parts gf Scotland and Ireland sen ‘ of 

early retirement and the search cessation.” There fe_also__new *£“Sf KSitf “toftaS I E” *SS£"b 


added to the European Comn^ the EEC’s Commoner for 
wumia*. | jj, Frans Andries- 

sen, of favouring farmers in his 


for new markets. money for port development ^ 

Mr Michael Jopling, British and freezing facilities. * 

president of the EEC fish coun- The programme, which will T ° l 


The Commission’s emphasis 


by encouraging imports of 
maize substitutes. 

“ He is not up to his job and 


cil, hailed the agreement yes- run from 1987 to 1991, comes 011 expl oratory fishing in third should resign,” said the angry 
torriiav as a " triumnh fnr rood at a time when the EEC fish, country waters was to some n... 


terday as a "triumph for good at a time when the EEC fish- country waters was to some 
sense and determination. ” ing fleet is suffering from extent diluted by the insis tence 


Dane. 

The Danish farmers argue that 


Observers in Brussels were excess capacity on the one ot some member states that The Draisharme argu 
pointing out last night that be hand, and diminishing stocks Community waters should also . . naiwm 

Say need the same degree of of fish on the other. The entry »PP^* 1 creasmE lts unports 1X13126 


creasing 


imports 


perseverence later this month, of Spain and Portugal into the Plans to provide Ecu 50m ** * 

when EEC Fisheries Ministers Community at the beginning of for " social measures ” — the European cam surpiui.. 


meet again to thrash out the this 


moreover, has laying off of boats and early The Danish pig producers 


sens itive question of annual increased the size of the EEC retirement for fishermen — traditionally grow their own 


quotas for member states. 


fleet by about 70 per cent, were dropped from earlier maize for feeding to their pigs. 


COPPER PRICES rose 
sharply on the London Metal 
Exchange yesterday amid 
persistent cadi buying and 
improving market sentiment. 
The cash price of grade A 
metal dosed at £939.73 per 
tonne, op £16.56 on the day, 
and the three-months price 
also rose by a slightly lesser 
amount. Traders could not 
pinpoint- any single reason 
for the movement, but some 
dted the continuing strike, 
action at Noranda's Horne 
smelter in Quebec, which has 
caused a sharp redaction In 
stocks held by producers in 
North America. There are al- 
so suggestions of rising in- 
dustrial ■ demand as con- 
sumers find, that they cannot 
obtain supplies on a hand- 
to-mouth basis as readily as 
before, and rumours of at- 
tempts by producers to boost 
prices. Elsewhere on the 
LME, lead prices rose fur- 
ther amid a - ti ghtening 
squeeze on nearby supplies, 
with cash up by £8.75 to 
£364 a tonne and displaying 
a widening premium over 
three-months; while rfne con- 
tinued its technical rally, ris- 
ing £13 to £54&25. 

LME prices supplied by 

IwiIgMMtM Metal T rading . 


INDICES 

REUTERS 


Pec. BjPoc. SjartfiigojTwao 
16 33,6 11653.5 i60U~ I 1706 .1 
(Base: September 18 1931*100) 


DOW JONES 

DowT DM. | Poo. Mfh Year 
Jonea S f 9 ego aso 

Spot 18040180.08. — 181.68 
TUt .1X9.04 11848, — ,128.64 
’fBtST DacembiT 31~1 931-100)” 


US MARKETS 


MAIN PRICE CHANGES 

In tonnes unless otherwise stated. 


Dm. 4 + or Month 
1986 — B0O 


Aluminium — 1 

Free Market. 511U/SM+6 *(228/336 

Copper. 

Cash Grade A.— £939.76 +184*800 

3 mttie ;. £961 JO +13 £93146 

Cow Troy OX S3B7.5 U-6 3408.20 

Lead Cast) 8364 + 8JB£319.0 

3 mate. 9397.76 + 1.2HB13.76 

Woke! J 

Free XM/1S4o 167/1B7o 

Pal tedium oz SI 16.66 -OH 8128.00 

Platinum oz *478.66 +9JNS55B.50 

OuteMIhrert 81601 1711 .... S186/1M 

Silver troy ox — 376.36p +S.00 3B3.46p 
^ nrths 3B6.16P +4.BBl4O3.60p 

_fr5aMkt'-"!!l!!‘fi40*Q«HJ I — 30 £4250^70 

Tungsten S47.64 846. S 8 

Wolfram 21. mti„. *32/42 *38/42 

zinc £546 JB +13 19601 

3 mths.. £644.76 +11JSB82.B 

pr oducers- *170 1*980 

OILS ■" ' 


GOLD FUTURES weakened 
by $4.18 per ounce in tte 
February position, as a bn»t 
of dollar strength — 1® sp[J* 
of depressed 

figures — again dampenea 
enthusiasm, reports He mold. 
However, the Coring price 
marked a good roHy ***** 
values had threatened 
slump after hatin g 
below tiie Important 
level. On the 

speculati on on whether mku 
members would be able to 
pose binding quotas at u at 
wStt projected 
managed to fort further 
modest short-covering snd 
new longs in what essentially 
re maine d a Quiet market, 
with leading March delivery 
Tallies ftimMwg almost 2 
cents on the day to dose just 
beneath imnortant resistance 
levels at 150 per pound. Some 
traders, however, expected 
that a further test of this 
level could yield some light 
nrofit-taking. Cocoa futures 
lost much of the ground 
iT«nrti so far this week, with 
Mareh prices pressured at 
kev levels around $1900 per 
tonne 


« 01.40 40-86 41 

ga r fig 48 

5Sa55e juicfc 1 S.OOQ wiggL 


r-in-j, High Low Prav 

12^0 125.ro 123.48 123 80 

’S-S i£.is 124.60 124.70 
M "** 1 128 00 laLOQ 124.60 124TO 

MB 3S 335 125.40 124.70 

12 S.OO 124.55 
** Jiro ?26.» 1ZSXO 124.15 

«Vrtatii M 50 troy or. V/” 0 * °* 

5SS Hlg5 _Low Prev 

.« o 475.5 476.5 477.5 

»■? ml 483 0 472.0 479.1 

Sn'i ffl5S 478.0 483.1 

***? Sb MO 4«-0 487.1 

£5 490.1 4*5.7 

bjoo noy oz. canta/trar oz 


The significance of y ester- placed new demands on the proposals, 
day’s development is not so common fisheries policy, and The package 


while the Dutch, their chief 
be European rivals in the pigmeat 


aluminium SSB&iag '~B3Br 

Official dosing (mb): Ci«h 779-80 . t - 

pean Parliament has given its I creaslngly on cheap maize sub- 1 73o n pT7L 3 'Fi5«rK sarwy rut MarjeiiahOH-oAteiiZoo I ^ SS 49.ro 49-36 

u (pinion 11 next week. stitutes from the Far East The [ chj»«: 795 - 8 . Tumovsn i9,ffio tonnes, m mS . . Cl 48 no — — 


NEW YORK 

STMl? BE' [iliST ALUM.WIUM um, li T^WiT 


Dec 63B-7 «WW.W 

M Si 541.5 

IS:S & o 

5S? sS.B 554.0 

B K -5 

J-B 571.4 

Match 577.1 579.0 

SUGAR WORLD "11 " 
1 12,000 lbs. cont»/lb 

Close High 

tU 1| 

S I SS 

Sept 7.TB 

Oct 7J1 7.33 

j*n 7.37 


4 - ; ' ’ 


CoptmTPSlI) “ ~r*273 


much the size of the new “ pot ” raised new tensions with third finally adopted until the Euro- export business, have relied in- 


■j+WilSW— 


as the way in which it has been countries. 


allocated for the future. The Among the main sticking- 


££ CHICAGO 


m!ro LIVE CATTLE 40,000 lb. cent»7ib~ 


US boosts cotton trade share 


Danes say this gives the Dutch 
an unfair advantage. 


Unofficial +or 
olo*o (pjn.) — 

2 per tonne 


Wheat FiikMarJSXIUOl 


Ho. 9 turn wint- l 
OTHBIS 


11LS8 


BY NANCY DUNNE IN WASHINGTON 

THE US share of world cotton August 1. Mr Carl Anders, an USSR, and 3 per cent in China 
trade is forecast to jump to 30 economist with Texas - A&M and Pakistan. Consumption Is 
per cent for the 1986-87 season. University, says it has pro- predicted to be a record 77.1m 

from 9.6 per cent in the previous duced a surge in export sales, up 2.4 per cent from last 

year, according to statistics largely to US foreign customers year 

presented this week at the of long standing. Japan has ' 

US Agriculture Department’s already purchased more than 

annual outlook conference. twice the amount of US cotton bring world cotton stocks down 


Moscow denies 
grain pact 
default 


Cash 780-1 
3 month* 1794.5 


780/779 

1795/791 


COPPER 


BORIS ARISTOV, the j cuh 


Increased nse is exneded to Soviet Minister of Foreign I 5 month* 
brSf^rW cotton SStaSwn WMMngton this | ojid.i 




In tonrrai unlm othotwiio itatoB. 

* Unquotod. f P*r 75-) b flask, c Cants 
a pound. * Cotton outlook, x Jan-Fab. 
z Oac-Jan. u Jan. wFsb.' 


March 50,76 — — W.85 

COCOA 10 tonnm, $/tonne 

Doh Hiflh low Prnv 
D *c 1807 IKS 1810 . 1845 

Mareh IMS 1902 1*48 1897 

May 1894 1937 1886 1931 

My 1915 1964 1910 1962 

Sopt 1939 1978 1980 1972 

D «e 1982 1964 1950 1995 

March 1997 — 1998 2021 


COFFEE " C " 37.500 Iba. cants/lb 


4S.BO c/oac Htgli low 

48.90 61.42 61-47 60.80 

50^5 67.57 57457 S7.07 

6046 57,17 57^0 56.90 

5£» roSZ 86.70 66.26 

Au aiiat 55.67 K.75 55.40 

— - — LIVE HOGS 30.000 lb. cnnt»/ib 

” cion High Low 

JEE Doc 55.47 BBSS 54.70 

Feb 52-15 52.35 51^ 

IS? Apr8 46.60 46.7S 

1931 «a 40 48.50 47.68 

!!*? S 4800 47 A5 


M 


MAIZE 5,000 be min, canf/56-lb buahgl 


bring « 

iuiuu vuuuun vuiuucaw. "" V»MWH .? ^ ,1 1 ween HJH U1S CWillUy UH UUL 

Cotton's _ success is_ of par- ftmtoles, to slightly more thl£ I 


week that his country has not 


dosing (an): Cash 933-4 


(934.6-5). three months 957-7.5 (949- 
9.6). aantanaiu 934 (92S). Final Kerb 
close: 958-9. 


MKrar.K, s ag jb tteir ttSKHESfiJSS 

JSrSJHfffi SSf JS S-JBSifJSjft a Cd why the Soviet Union f-*. 


COFFEE 


rice growers,' have been given 
special subsidies under a 


TTTTj > rrrm fi. 


“*** nr nr u rrnflo la ovnnrted tn A&KBQ way ute aoviei umuu 

exports indicates many of the ^ i£S£ Mm balSS? had not bought any American 
key input markets will turn_to i,ct tmi tha inrnaef I grain recently he said: “ It is 


913^4 J + 
0403 * 


+ 1A£ — 

*14^ — 


The scheme has depressed world 


Shore-covering ageinst the increas- 
ingly tight January position Kfrad 
robust prices sharply In active mom- 
jng trading, reports Orsxei Burnham 
Lambert. In the afternoon trade sell- 
ing preseura on more deferred posi- 


Dee 

149.59 

149JZ6 

145.50 

145.10 

Merdt 

149.18 

149.75 

148.00 

147.20 

May 

149.7S 

149.90 

148.25 

148.13 

July . • 

150.24 

150.40 

iroro 

■waro 

Sept - 

isiro 

151.00 

149.75 

149.75 

Dee 

161 

151^0 

151.50 

mro 

May 

162.50 


— 

152.53 


prices, but US powers have competitive amditions,” he said. 1 

been repaid tor £ difference. *** Resell Barlowe, a Usda 15mKiU ' 


analyst, said the low prices are For the 1987-88 year, the 


„ — Official cloalog (am): Cub 906-7 '"8 preuure on more deferred . poai- 

nacessary that they have world (897-8), thru months 938-7 (927-3), lions wu a notable future and .pra- 

mnrfrPt nricee and that win settlement 907 (8M). US Producer vented value from returning to 

ZSSFJEwMI Pricu «■«.» cants per tb. Total morning highs. 

prices should be competitive, umovin 42.700 tonnes. 


juices should be competitive.” 
Mr Aristov made his remarks 


m • , _ me — mmw uaw aw w jraavw uav * v— » — w-v ■/ — — - , — - f HrlM IlV I|1U IIK | |l)t IClUCUAa 

US gram producers have been reducing world production to Usda has set a loan rate of following a meeting with Mr 

"OTT1 flr Tna A ll nimiwt FUVinVI V MA V V + e nAre Are pn OF OK _ hmmJ Bah Vama * V “ r . A 


urging the Administration to about 72.1m bales tor 198&R7— 52.25 cents per pound tor base- Richard Lvng. theUS Agricul- 
hitroduce a similar programme 7m less than the previous year, quality cotton. If the adjusted Secretary and other senior 
tor their commodities. * •** - * • - - •-* — -- 1 — *- 


Among the big producers, world price is below that rate. ^ the US Department 


The scheme cut US cotton output is projected down 7 per then the marketing loan scheme j qj Agriculture (USDA). 


prices by 40 cents per pound on cent in India, 5 per cent in the will again be put into effect. 


Moscow had ’’overfulfilled 1 


Onoffloial + OT 
ck>m (p-mj — High /Low 

£ par tonna 


Increasing citrus surplus forecast 


its long term gr^n trade j |+i!m ifaS/is? 


meat with the US, the Soviet 
Minister claimed. He said it 
had bought 41m tonnes of grain 


Official closing (am): Caah 362-2.5 
(349.5-50), thras months 328.5-7 (325- 
5.5). satttomsnt 9S2B (350). Rnst 


BY ANDREW GOWERS 


in the last three years although Kuril doss: 327.5-e. Tumovin 1 5.675 I2 VmS?«( 137,0#,: 1B ^ ,y 
it was only committed to buy tonns*. us Spoc 24-29 esnt* per u>. . t* 2 - 66 ii44.tn). 

NicKFr -cocoa 


WORLD CITRUS prices are and availability of citrus Bruit More disturbing are the ^ns^erSn industry analysts 
likely to come under increas- could rise substantially from report’s conclusions 'about toe offered a different inierpreta- 
mg pressure tor the rest of the already high level recorded long-range outlook. World tion of the agreement, however, 
tius decade as production races m 1985-88, following a re- citrus consumption grew at an ^ Sherman Levin, a consultant 


NICKEL 


further and further ahead of covery in the all-important annual rate of 7 per cent in the I to t+e min, industrv^sdd: 
consumption, accordffiST to oil fira^Qan crop” "Som" me ?em- ~1960s and ~3TS -_ pd' ' ctfttt -ill ~Qife r u The agreement is on a year to 


Unofficial HF oc 
closo (p.mo — 
£ per tonne 
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194030 + C.0 . — • Don High L 
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h 382-2.5 SaJf B *A346 (3^88) lots of S tonne*. !£?* 22 S 

5-7 (325- ICO indlotor prices (US cents per £2 5*5 52 S 

|. Poewri) for Oacembar 3: Comp, dally 55 52 5 

t* per lb.. |iee.uaj. Mandl 57.06 6630 K 

: COCOA ley. 8730 — ■ 
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_ Opening et the higbs. futures met 4UOO US gelkme. S/berrata 

Dede selling and tawls aaaad tauat HU.- — L 

Hiflh/UTW near thalow. of j., WM U 



August 606.4 


consumption, according 1 " to 

authoritative new forecast. porazy setback it suffered in 1970s, re aching 11.5 kg per head year basis. What js overfulfilled *“ 
The gloomy projection,, pro* WfiSt ^ u°! population at toe b eginnin g in, one year does jmt carry over „ 

duced at a recent riteettog of "IS t?e Fa 8 11115 ^ to -the 1 next. Thrt^Sirplus does [2 

.Bdlll.ton sgortJg AdiA. M tte . intergovemmeirtal A ***** *“ 8 


Caah -J 2 586 -SO U-Ur' 

3 monUlb JS6V630 |+8A |»78rtM8'’ • _ "• 

. COCOA 

Official dosing (am): C*rt'2^lB-20 r ' 

(2.525-30), three months 2^65-8 r • 

0666-70). eettiemant 2.520 {2JB30). Ooo -? — • 
Final Kerb doe a; 157M. . . Turnover: March 
1,290 tonnes. May_ 


porting countries at the UN ^oup ^ MmSSS 52? a ® reed ' CapKa t0tal ««“*- 

Food and Agriculture Organ- that consumption growth mi ght rt v ? s ^ the interpretation of 

isation in Rome, underlines not keep pace with production. .f° ^ ncr f ase 0Z ^Y mar * tiie pact u accepted, USDA 

the way that massive new pStly L a reSSt (rf d5n£ gin *H y +7*1. iiiS ***“ J*" ^ow that the Soviets 

«... ui&rup- V Mr in the rievelooed countries, have fallen diwf n* 


the day. reports GDI and Dirffua. 


Mon* +4S3S-- 

il T539* ! 18.10 
May . 1B.1S_.15J0 16.10 


Sept 489.0 5014 499.0 

^*2 NOV 499.6 502.6 4S93 

SS J,n 507.4 508.6 507.4 

55.35 SOYABEAN MEAL 100 tone. S/ton 

52 does High Low 

aBB7 Deo 146.7 102 14S.7 

-Ian 146.1 147.1 1463 

March 146.5 147^ 1483 

-p_-; May 147.1 148 JO 148.9 

July 147.6 148.fi 147^ 

«« August 147.B 148.6 147.6 

16 25 Sapt 147 - 7 1,486 1*7-7 


-. *• • 


planting of citnis trees has tiWcaused by the iShlricS year in the developed countries have fallen short of their com- 

OTUnujdlongUtattebojm „ f decuple J=St SL “ 


TIN 

ktmla Lumpur Tin Mai fcat : Close 


<2£30). Deo — ..1399-1400 
Turnover: March 1440-1441 

May 1466-1467 

July- 1491.1493 

Sep*. 1013-1614 

— PSC.....AA... 1649-1643 
a. rin>A **»rofL. 1666-1679 


17.08 (17.00) ringait per kg. Up .0.08 
ringgit per kg. 


... -jan* - 76-18 

»d u l y>ri «» KJOn^aB&bv; 4608 . 

40 1419-1389 Aug 15.18 16.15 15.12 

11?5 MStIhm OOLP 100 troy ox. f/tray oi 
-10-S T5B7,143I .. Com High Low 

zZ-2 255JSJ! D * c roio vs* 

—8.6 1559-1M1 Jm 390l2 — — 

15M-JM6 Fab 891.7 3959 896.6 

. .Apr* 396.0 3984 390.0 


-W.16 SOYABEANS OIL 60.000 R>. centa/lb 
iB.13 ~ zztzz — Trr: =— - 


wevrvt 


38 “ jSI 

3942 


the 1960s and 1970s has waned. saturated in some key consum- — 


ZINC 


S' ] “- A440 (2814) tot. of lofSS. 8B9B «£o Sui 

too Indlaw «*»■ n . I August 4MJ 401.0 4003 

It ~° Drtljr price I Oct 404.7 403 A 40241 


the 1960s and 1970s has waned, concentrated orange juice— some *ey consum- — — : — 

It suggests that the resulting the main processed ritruB pro- ^ ^ ' , . Molybdenum . High 

^ «°“ tlnu « t0 dnet, acounting tor about 40 Assuming stable real Prices qb^a ^ becoming increaa- 9n,d * 
afflict dtnis producing coun- per cent of world citrus pro- and average weather conditions, importaS in the Moff 

tries for many years to come, auction, and worth a total of 1*» «roup proje^d, world citrus £5krt and Suld pro- 

and that the rece nt recovery well over $lhn a year in ex- ?£?£ uct1011 of . 65 ?. t ?“ es m duce between 20m and 25m lbs 
SSL.^!- i*S?5ri- t, !2f J5 port eamings-contlnues to be next year, Mr Anthony Wright, (bSm. 


uh 646^.6 
months 844.6-B 


« l( *‘ 8t- * B ^9r*eee. Daily price Oct 

tar Dscambar 4: 89.18 (90.07); flva-day fw 
mrage for Decmnbar 5: 89.48 (89.6B) Feb 

P° Iln d. Dolly price Juoa 


41i3 WHEAT 6.000 bu min. 
4164) centa/60-lb bushel 


WWU - Hlgluurw l^te.49 ,0.643-0)5 ^10- day average 
B per tonne 1.643.37 (1.548.77) SDRe per wnna. 


1+18 (546/B48 
|+ll.ffiH*/536A 


Official cloaing (am): Cash 543.S-4 


POTATOES 

. tiw condoued to drift gently 


corded earlier tine vear mav 5°” -conmmes TO De \ re« nt se asoW. next ***' ** An ™°°y Wright (5344.5). ibrea month, 641.5-2 (533^- down in thin vdem. » ftotoh m . 

corded earner trua year may dogged by large carryover most recent season. wn j nr vice-president of Metal- *)> »«tiemeirt 644 (534B). Final Karb **Mk note doaa to the day's lows. 

not continue for long. stocks, which caused prices to However, global demand was metals conference in Nice yes- ??: r * pon " Col,y - ,nd Hjrpar - • 


WOT PRICES — Chicago loose lard 
13.50 (same) cents per pound. Handy 
and Harman silver bullion 833.0 
(539.0) cents par troy ounce. 


533-0 s«pt 

Dec 


In the current season, the plunge in the’ first half of this projected to reach only 60m metails conference in Nice yes- 1 p, f ib. 


US Prime Woetam: 44-47.50 cents 


maifcat gasoline firm ad on demand Into Janunn, . 

Scandinavia. France and the US. down late Wh,w awsar $184.00, 


I Yesterday* si Previous Bus/nees Pr " m 2 l »ta*»le snd forward 

Month rtEEri nL - i^ r* poriods were week In thin trade. 

2i2*? ! — woo* Pone Physical naohthe renulneH «Iki- 


report says, both production year. 


tonnes. 


terday. Reports Renter. 


Glint of change in gold market 


GOLD 


BY STEFAN WAGSTYL 


THE LONDON Gold Market 
has stood aloof while the twin 
powers of international com- 
petition and Government regu- 
latory policy have forced some 
of the City’s oldest and grandest 
institutions to change. 

The five bullion houses, which 
have controlled the market 
since 1919, have watched while 
the Stock Exchange, Lloyd’s 
insurance market, end the 
London Metal Exchange among 
others have been pressed into 
modernising their rules. 

For a while it seemed that the 
bullion market could escape un- 
touched— despite the shock of 
the Johnson Matthey Bankers 
affair. 

But now it looks as if the five 
will have to change their ways. 
In response to some gentle 
prodding from tiie Bank of 
England, other banks and finan- 
cial companies trading gold in 
London could next year have a 
say in the running of the 
market. 

The members — N. M. Roths- 


land rescued JMB and eventu- 


Gold fall S5 an ounce from Wadnaa- 
day's doaa In tha London bullio n 
mark et yeotardiy to flnlah at 8 387V 
387V Tha mare! opened at 3382-3824 
and briefly touched a high of 33924- 
3924 before slipping away n a low 
at the doae. Ught profit taking 
developed during the afternoon in 
quiet trading. Tha doner's firmer 


£ par tonne 
111.00 111.00 — 
157.40 168.00 l9ILM-lS7.ee 

l SS 'SS*™™* 

<7.80 87.00! — 


dee pita good availabilities, 
wee weaker in a thin 
Petroleum Argus, London. 


Fuel oil 
market — 


2. l«ttrMii[l yl# “®Hvary price for granu- 
le a tonne “ flM w *» C218 K > (tame) 
jT ■ tonne fo r azport. ‘ 

— •UBar Agreement— (US 

hrn? 5U^f\ Un< L , . ob * nd ^owad Carlb- 
~ d!hv December 3: 

5So V (SjS. B- 30 (6 ' 11): 1S_d * y «««9* 




_ _ J IM^ar- 5-90(5*). * 

Sales: «« (378) lota of 40 tonne*. CRUDE OU^TOBff pertarrdHJeo. " 

Arab Light — — | _ F HEIGHT FUTURES 

GRAINS Arab Heavy — _ _ j ruiwntO 

J tiubai 15.60-18.70 -0*5 n hT.h weakened on lower' 

Old crop# again eaaad throughout STr? Sm/u cuJSl«5 0 SS_£ wwv- *’ trading. 



High/Low i 


Market, has said that no per- SSS SS Z 

manent damage was done to the ctome M87i»-jww«a (TO70470ie) 


market But some traders out- 
side the circle of the five argue 
that the fact that the Bank of 
England had to rescue JMB 


Opening— 8588-5884 (827514-874) 

MVg fix- *381.90 (< 273.1841 

AfflTn fbt *389.98 (8271.918^ 


Yesterday's I 
fctntti I eloee I 


h or lYaarrdy'ej+oi 


GOU> AND PLATINUM COfS 


Jan — 110.60 -□.« 111,7s 
Mar. — I 115.60 —0.99 114.00 


— PRODUCTS— North West Europe 
Prompt delivery oif (I per tonne) 
r Premium gosOUne— | 140-144 |+l 

Cas Oil I 190-188 Pi 

_ Heavy fuel oU — . n ... 76-78 Ua 
76 N*Phtlia — 184-186 I - 


exposed the weakness* of the Am Easier * 401-403 tes 80 i«- 888 ) 

market. They claim that it is Maptoiaaf Hrah-jw 

showed it was undercapitalised •C'o’r'nd- *SB7-3M t£870H-874>4) 


May- 116,66 — O.H 116.10 
July.J 117.36 -OM. — - 


and bad too few members. *■ kroa— ■ J, 1 *®-. 1 ®? 

Whatever the truth, the affair 'mmSs 

strengthened the Government's w Angoi *404s 
resolve to press on with reform- ^aw sov- wi-B4 
ing City regulation. Under the sioi^gT. *«o-soo 
proposals of the Financial Ser- NobiePtot sab 0-500 
vices RU which is before Par- 
liament, the bullion markets SILVER 




»-p- jjjwo 

(S 70 * 4 - 27414 ) 

(813714-137**) — I— , — 

l£70-70*«) Bualnaaa dor 

(£877-8784) 10.6a, March 

(ESSBli*) traded, July V 


• January 

Petroleum Argus wrdraataa 


- 100.70 

- X03J10 

- 106.26 


GAS OIL FUTURES 


i 411 ' 668/669 669/660 672/674 

Sfiy fiDlinnl 6BB '« B4 

603/602 603/605 

Jan ?n2' 70a 704,690 708/703 

JlHy 660 _ 222"®° 

™ 8 8 - ?toItoo 

718 _ 7ai<a 


.Bualnaaa dona— Whaab Jan 110.75- 
10.6ft, March 173. 75-3. SO. May un- 
traded, July 117.«. Sept 101 M. Nov 
end Jen untraded. Sales; 178 lota of 
100 tonnes. Barter- Jen 112.150.75, 




New Sov_ *91-84 (C634-6BH) and Jan untraded. Sales; 178 lots of 

Old Bov— *98i«-94 (£64*4-66*4) 100 tonnes. Barter- Jan 112.15-1.75, 

*80 Eagle 460-500 (£581*4-548*4) March 114J0, May untrsded. S*pt 

Noblerat *490-500 (£542*4-549*4) 100.70. Nov 103.35-3.26. Jan 106JS. 

Sales: 35 Iota of 100 tonnes. _ 

SILVER l£IWON GRAINS— Wheat; US dark 

northern spring no. 1 15 per cent Jan Feb_ 

Silver was fixed 5p an ounce higher 107.25, Feb 10825, March 10940. US Mar, ......... 

for spot delivery In the London bullion no. 2 soft rad winter Dae 110.0ft. Jan Apr— — - 

market yesterday ex 378.350. US cent 112.00, Fab 11400 sellers. French 11V May 

equivalenu ol the fixing levels were; 12 per cant Dec 140.50. English feed 

spot 638c. up 5.75cj three-month 545.4c, fob Deo 112.60/11300, Jen 115/116.75. Turmw.,- 


US* 

per tonne 


Turnover 14 0 (192). 

Prav. 

Tankers 


mark 


Traders fix the gold price at the London bullion market 


*•- — — ■pro ounce higher ft 

the foreign exchange ana money for spot delivery In the London bullion no. 2 soft red winter Doe HOOft Jen 
markets, are to be regulated by market yesterday at 378 .35p. US cent 112.00. Fab 11400 sella re. French 11V 
the Bank of England — as thev equivalenw Ol the fixing levels were; 12 per cant Dec 140.60. English feed 
... nnw m.. hullinn marVait spot 638c. up 8.75cj diree-montb 545^c, fob Deo 112.50/11300, Jen 115/116.75. 

e n<n y’- i - PUJ r OP “F ketS uft 7.1 k Six-month 553 Oc. up 6.5c: Jan/March 110 -26/11 8. 75 buyare/osllsre. 
successfully fOURbt Off an and 12-month BSB.Bc. up 4.8Sc. The April/Jun# 119.75 sellers. Mabe; US 
attempt by the Securties and metal opaned at SIO-tTJHp ( 539-S41 C) no. 3 yeilow/French traeahlpment east 


i*i-2S — a 122^8-20.50 

J*2"00 —2. BO 127^6-26-26 
- 198.76 — 8.76 injiugjo 

J33.SO — BJM 124.S4J5.00 


S& i 3- 000 

BTI. 981 


880/949 

0650 


Turnover: 0 ( 0 ). 


Turnoven 3051 (2.767) lots of 100 


child, Mocatta and Goldsmid, the golden circle are surprised Smith, managing director of be responsible for most other 
Sharps, Pixley, Samuel Montagu pat the five old-established Mocatta and Goldsmid, said in markets, to extend its authority 

nva#$ UTripinnA / CAWv«lAl*lir VYnillATl- Il/Yll BM hflVB TYWvnOf) eif net intAt m 1 m.a — . —1 ! -ll -X 


Investments Board, which will ■«- (53*ro8c). «»«£« fig. *£***££ '•£ HEAVY FUEL OIL 

na YaCTiAnRl nln YAf* niAPt rv+w AW “ . '■ “ wear Mt. >■ >ai ■ _ _ _ 4-1 


and Mase Westpac (formerly bullion houses have moved at an interview earlier this year over silver and gold. 


Johnson Matthey Bankers)— alL that the spread of telecommimi- However, the Bank is looking -7 1., — 

have yet to take any final deci- Bankers at the five bouses cations had been tiie single big- for a greater degree of formal '■*«* 5ZS- 3 f p ~V‘ 

sions. But it seems that they argue that their response to the gest change in the gold market self-regulation than has existed I IbI'obS lilil 384 — 1 p _ 

intend to involve tiie most im- changes sweeping through the since the 1960s— as it had been before the so-called wholesale is mmta 4i7!i sp Waal — — 

portant of the market’s 53 asso- Oty are an indication both of in other fi n an c ial markets. markets. It is also keen to ime— tumov.r 7 s~ m) tore « 


However, the Bank is looking 


SILVER Bunion + orj LM£ + o 
per Fixing — p-m. — 
troy oz Price Unorrio7 


116.80 seller Kings Lynn, Jsn 115.50 
L.MJE, + or selier Englleh/Scottish, Jan/Me rcb 

P-"i-„ — IlSJffi teller English, Jep/Mercb 117J50 

romoT teller Scottish. 

73. Bp (-2.2a HGCA — Locational ex-form spot 
B4JrSp -3 Price* (Including co-reapontlbillty 


elates in its future management the strength of their position in.;. nromotPri a,..;— make sure trading rules are 

Thov will nor onanino and of their fierihflitv. *{“? Prompted foreign com- ... *. Xu, 7T ■55 


They will not be opening up and of their flexibility, 
the doors of the inner sanctum . The histories of the : 


, 7 L a j * panies to come to London to liberal enough to allow in 

The histones of the five date trade gold. Philipp Brothers foreign competitlon- 


— the “fix,” or twioe-daily back to the seventeenth century (now meiveri into 
pricing meeting which is held and the foundation of Mocatta Salomon), ^ led a 


LME— Turnover 76 (27) tots of for i 
10.000 Oz. Deceii 

Caah high /low 375 p: three months 1.277 
high/low 3B4.5p, Anal kaib 380-2p. 


lots of for tha weak baginning Monday 
, Docembtr 8 to expactad to change to. 


Month 

Y*arrdy*i 

cIom 


US 8 


per tonnt 

Doo._ 

77.75 

Jen™„ 

76,00 

Fob. _ 

.79 AO 


Buainass 

Dona 


Afncan coffee 
producers seek 
to curb price fail 




Iteve'aerL.i ? > ® ee P roducers 
a co-ordinated 


"?-S2 77JSO-78.0O 


as, "ffly .5 tntoTml 
WM prices - 


Phlbro- SOYABEAN MEAL 


North regulation of wholesale markets 


around a table at the offices of and Goldsmid, which is older American contincent whinh are to be published next year 
Rothschild's, on St Swi thin’s gan tte ®ank erf Entfand. But now includes XtomGuaranty, the Treasury. But in the 


RUBBER SUGAR 55T SS. SBF-KS ~£S£ 

Too* b y " 

neaa Throughout tha day end dosed break through the kev iL Tha 3 ’ elements, 

quiet, reports Lewie and Poet. Cloaing reports C. Czamlkow ^ m »val. *«e nine-member KTOUD 

price* (buyers): Sp« sa.oop (MJDp): wwM coordinate their market 

Jen strop (OI.BOp); Feb Strop _ ( ing policies ItT ll 

(SI .75 p) . The Kuele Lumpur fob prices * Y S *? y I Ptfvloiis Business this VnlnntlfWt Ohecfc 

/Maliviiin cent, ■ Idiot- R5S Mb 1 . ^ «OSO i gjou dm. “"JUSOfled fall fn nnffoo 


Turnover: 75 (15) lots of 100 tonnae. JSW 


Ro 555rSfcSTS5 

market 


pne. But associates, particu- the wWi srecert origiM lte Drexel Burnhai Lambert meantime, the gold market is a 

larly the 10 or so banks and mi the decision of the South Shearson Lehman Brothers (an »u^ing out its members on the _ &5&5Y 

traders who trade gold in African gold companies to sell A meri can Express subsidiary) changes they would like to see Kk “ — “ imjTimj 

London outside the fix, are now tiieir gold through_ London after j Aron (owned bv Gnidwren The proposals to involve assol Aorfi"^-- imj^ikij 


likely to have a formal say in the First World War. 
matters like market regulation. ’ The bullion house 


eir gold torough London after j. Aron (owned by Goldman The proposals to involve asso- April-- — im.o-iso.s 

erirst world War. Sachs), and the Bank of Nova ciates in decision-making are 

The bullion houses lost tiie Scotia. The Swiss bank Credit P*rt of these discussions. oSSSSZ." irtMSM 


new membership, and mak i n g bulk of this lucrative bullion Suisse started making markets They are scarcely acting too 
representations to tiie Bank of business to the Swiss in 1968 in London some years ago and soon. A number of the market- 


+ or 

Business 

done 

—8.50 


-1.19 

150,7 

Ptw 


-O.BOl 




-1.10 

C-1J8 



prices (buyers): Spot 63.00p (DJDp): 
Jan Strop (Ol.BDp);' Fab Sirop 
(81.7Sp). The Kuala Lumpur fob prices 
(Malaysian cents a kilo)- RSS No 1 
216 (218) snd SMR 191.5 (133). 

FUTURES — Index 644, Jen 660-880. 
Jen -March 6S-66S. April -June 686-678, 
July-Sept 671-680. Satoe; Nil. 


rr? policies in order to check 

tois^unjustifie* g 


England. 


(though they _ have . recovered is to be followed next year by making banks and trading com- 


Sales: 5 (106) late ol 20 tonnes. 


By the standards of some some ground since). But at the Union Bank of Switzerland, 
other markets the moves under same time they were saved bv Just as the five n u»mh»i- 


panies say that tiieir turnovers MEAT 


Brant prises ware weaker .In .very M|f 


other markets the moves under same time they were saved bv Just as the five members ot are at least equal to those of "uslr ummsskhi-awm. ■“JSSSf^SSI 

discussion are a small diange m the rapid development of round- the fix were facing up to this the five members of the fix. The et^^cSriTrapraS!rSri4 «2Irki2: rai££*dd5i# Sto £3?, SSSSy wn 

traditional practice. The trading th e-clock gold trading, which challenge, they were hit by the members concede that some six ob— cattle m.«p per kg iw (+0.78). opened 7c down on Nymex. traded 

rales are to stay intact But spiralled when the gold price Johnson Matthey Bankers crisis associates are important players ea-^eep Jgwip per ■** dew 

some traders at banks outside took off in the 1970s. Mr Keith in late 1984. The Bank of Eng- in the market j+ofiS’ Qa ~ Piqa 7B ‘ 88p k » ^ g^ 1 " 9 irtiTproWST 


T693-1B7. 


thS°5L V l£* s soaTe d earlier 

severe -drought 

bSSi^K 8 “**«* rSSwE 

wis 

ot » ICO? London 


ni r 

, -V r >> 


ture. luporuro non, wbm. —Iiuaiy wu -Sato*: 2.343 (2A19) lata a( un ”““ireu BOQ tha TCfl'l ThnHnn 

79). opened 7c down on Nyma*. traded tonnae. 1 loxa 01 » Secretariate aTmJZZ.* ^!j 0a 

dew wldiin- e veiy narrow range during the -LOMTON DAILY PmcE-_n, w dav its yeSter- 

I hw morning and waa Be down at 130 SI 60.50 (til ZOO), unchanaud B /. 0a e XeCUtive board WOUld 

EOT. In tha patrotoum product, changad) a win. _next week to diSfW^ 
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CURRENCIES, MONEY & CAPITAL MARKETS 



si 


FOREIGN EXCHANGES 

Short covering boosts dollar 

THE DOLLAR improved on short D-MABE— Tnufiof range against against the daUxr in 1986 is 202.70 
covering in currency markets yester- the dollar In 19W is 2.4718 to to 1SU5. November average 163.77. 

Despite its bearish undertone, L9WL November average 2.0227. Exchange rate index 2044 against 
trader were a little waiy to ran too Exchange rate Index 14LS against 202.4 six months ago. 
snort on dollars in a rather thin 1244 she months ago. The yen showed little overall 

market since the latter could have There, was no intervention at ehange in Tokyo yesterday in 
bew influenced by any comments yesterday’s fixing in Frankfurt by rather quiet trading. Small corpo- 
madeby Mr James Baker, US Treas- the Bundesbank when the dollar rate demand helped to underpin 
uty Secretary, speaking at a trade was fixed at DM 1-9790 compared the US dollar, partly offsetting a 
and debt conference. Ihere was still with DM L9813 on Wednesday, bearish trend exacerbated by 
some underlying demand (Or dollars The US unit was generally firmer recent comments suggesting a 
ahead of the year end and a 3.6 per from a lower opening, possibly as lower dollar next year and a cut in 
cent fail in US factory orders traders covered short position interest rate. Expectations of a 
appeared to have little effect. ahead of a speech to a trade and sluggish growth figure for West 
The doll ar clo sed at DM 14920 debt conference by Mr James Germany’s third quarter may have 
from DM L9725 and YU&80 com- Baker. US Treasury Secretary, provided some support although 
pared with Y1S&25. Elsewhere it West German economic statistics the figure, which came out after 
rose to SFY 16640 from SFr 16415 released appeared to have little the dose of business, showed a 
and FFr &52T5 from FFr 6457a On effect although dealers noted that rise significantly above expecta- 
Bank of England figures, the dollar’s third quarter GNP rose by 1 per tions. The dollar closed at $16240 
exchange rate index rose from 1160 cent from the second quarter, compared with Y 162. 10 on 
to 110. 1 which was generally above Wednesday. Elsewhere the D- 

STERLING— Trading range pgafa# expectations. Mark continued to improve, rising 

the dollar in 1S86 is 15555 la 14270. a 19 per cent fell In manu- to Y8&31 from Y8L9L 
November avenge L4236. Exchange factoring industry orders was a The Nigerian naira was quoted 
rate index 68L6 from 674 at the open- little disappointing but was at 3.0005 to the dollar at yester* 
ing and 67.9 on Wednesday. The six ignored as was a decision by the day's auction in Lagos compared 
months ago figure was 75.7. Bundesbank to leave its credit with 3.4945 the week before. The 

Urn pound traded quietly tor policies end interest rates sharp rise in the value of the naira 
much of the day and was content to unchanged after yesterday’s meet- reflected the market’s inability to 
track movements in the dollar, ing of the central council The take up the foil $75m on offer due 

dollar closed at DM 19770 from to a tight squeeze on domestic 
DU 1.9755. liquidity instigated by the central 

JAPANESE YEN— Trading range bank. 

EMS EUROPEAN CURRENCY UNIT RATES 


There were no special influences in 
rather quiet trading and the pound 
finished at $14290 from $14320. 
However, because of the dollar's 
firmer trend, sterling managed to 
recover against its European part- 
ners, dosing at DM £8475 from DM 
2B250 and FFr 95235 from FFr 
94475. Against the yen it improved 
t o Y2 32JS from Y23245 and SFr 
25775 compared with SFr 25500. 


£ IN NEW YORK 


Dec 4 

Latest 

*■ -- ' - - 

rTWWD 

Omc 

ESpot 


1F~m 

1 month 

■^- T «xrT"i 

l?JS2rI 

3 months 

1.79-1.74 cm 

161-158 pm 



6.75-665 cm 



Ecn 

central 

rates 

Currency 
amounts 
against Ecu 
December 4 

% change 
from 
central 
rate 

% change 
adluited for 
divergence 

Dlvengenct 
limit % 


EMI 

43.2407 

♦029 

+1.10 

±15368 


721701 

764037 

♦050 

+151 

±16403 


201083 

2.07931 

—1.49 

-068 

± 15127 


667316 

661200 

-0.89 

-068 

X 15659 


. 257833 

254927 


-0.41 



0.764976 

0.764501 

-0.06 

+0.75 

= 1.6683 


1476.95 

1441.71 

-259 

-1.91 

±46734 


Change* ere for Ecu, th er e f ore positive change denotes a woak currency. Adjustment calculated by 
Financial Times. 

POUND SPOT— FORWARD AGAINST THE POUND 


Forward pr e miums amt discounts apply to ttw 

U.S. dollar. 


STERLING INDEX 



Dec. 4 

Previous 

850 

am 

676 

686 

960 

am 

676 

686 

1060 

am ..... 

67.9 

685 

1160 

am ...... 

67.9 

sen 

Noon 


67.9 

686 

160 

pro . — 

67.9 

Ago 

2.00 

pm 

67.9 

686 

360 


67.9 

686 

460 

pm 

686 

67.9 


ttec. 4 . 

Oaf* . 
spread 

Close 


H 

Three 

months 

% 

P-4- 

us 

1.4280-1.4333 

L42B5-16295 

fV'TT-'iy.l 

Em 

163-178 pm 

565 

Cmtarii 

1.9740-1.9811 

1.9740-19730 

0.49-0 /40c pm 

270 

150-135 pm 

289 

Netintante . 

358^-322 

361-362 

lb-Vtt pm 

4.90 

4V4p« 

5-13 

Belgium 

585548.97 

5860-58.70 

2Q-15c gm 

358 

5645pm 

358 

Denmark _ 

lO&rlOJS 

10.74-10.75 

1VL ore pm 

L19 

3V2%»un 

LZL 

Ireland 

16330-16460 

16415-16425 

(L20058p 6s 

-354 

065-160 ms 

-307 

W. Germany- 

zav?©. 

264U-265 1 * 

Pj-l>s pi pm 

6 66 

4V46pn 

632 

Portugal 

209.79-211.79 

21065-21150 

66-127 edis 

606 

218-340 (Ss 

569 


19159-192.91 

19255-192.90 

1634 c dh 

156 

a-71 ds 

0.95 

Italy 

195Zij-197Hi 

1964 1 j-1965 1 2 

1 pro-2 lire Os 

-051 

3W pm 

051 

Norway __ 

ia58>rlQ-7Ti2 

10.74V10.75te 

5V5\ are As 

-614 

Z1Y23 Ss 

-855 

France 

9J22V953i< 

952V953^t 

2V21* c pro 

298 

5V5 pin 

233 

Sweden 

961ir968>« 

967>e-9.88t, 

lty-l 1 * are pm 

159 

4)»-4t» pm 

160 

Japan — _ 

232-233 

Z32-Z33 

1V1V y pm 

677 

4V3t.pm 

677 

Austria 

1961-2060 

1967-2060 

9V7^ gro pm 

5J.4 

28V 25pm 

537 

Sfcttzeriaod _ 

254V-258L 

2374(-258t< 

1V1V c Hb 

694 

44,-4 pm 

694 


CURRENCY RATES 


Dec. 4 

Bank 

ate 

% 

SpecU 

Pairing 

few 

Earsptaa 

Cwrcoqt 

Unit 

Surfing 

— 



U5. Dollar 

55 

120878 

K-.-i-rri 


149 


1453 69 


4 

168504 

146335 

BekHaa Franc- 

8 

49.7292 

436407 


7 

961992 

764037 


3h 



NetiL Guilder _ 

Ah 

270404 



91, 




12 

WA - 

144171 

Japanese Yen_ 

36 

195.762 

170.799 

Nnrewy Krone _ 

8 

964772 

767188 

Spanfcfc Peseta ^ 


TASLUB 

140652 


7h 

829827 

763112 


■ 4 

299328 


Greek Orach. _i 

"ODh 

f? 1 

ISM 8 

Irish Paa 

— 

. ;WA 



Betgtea rate is for axmitSHe francs. Ftrndal franc S935-59.1S. 

Sbc-momh forward doBar 358-353 c pm. 12-month 6.83-6.73 c pal 

DOLLAR SPOT— FORWARD AGAINST THE DOLLAR 


•• CVSOR rate jor Prwndw : 


CURRENCY MOVEMENTS 


Dec. 4 

Bi 

date 

One taondi 

% 

M. 

Three 

months 

% 

PA 

UKt 


14285-14295 

058655c pm 

4.74 

1B3-I78pm 

565 

Iretendt 


13630-13640 

097667ptn 

860 

269-270pm 

810 

Curate 

Bfc. 1 tfi i+l 

i tsuvT non 

062665c dh 

-204 

063-0- 78pm 

-219 

Netberlmte . 

26215-26520 

22495-22905 

066065c pm 

069 

0164) 03pm 

n -x. 

Brisk* 

4068-4121 

4160-1110 

3-5ctfis 

-117 

15-19 db 

-156 

Denmark — 

7.42-7524* 

751V75»« 

170-230ore As 

-361 

660-760 dh 

-359 

W. Germany ■ 

1.9645-19950 

19915-19925 

065662pf pm 

142 

056661 pm 

168 

Portugal 

147V148L, 

148-1481* 

120-14 5c dh 

-10.79 

340-420 dh 

-1031 

fedla* 

13125-13560 

134.90-13560 

62-72C dts 

-5.99 

185-215 db 

-5.96 

Italy 

1363-1376 

1374«-1375>* 

3-6iire «s 

-461 

15*j-17dU 

-4.73 


7.45*e-752U 

75Ui-7521* 

7J3-765 ore dis 

-1165 

2035-206&fl» 

-1099 


. 6436-6^2 

65Z>e653 

0.90-UOc <fc 

-165 

450-4 60dh 

-267 


66SV69M. 

6.91-691 *2 

175-1.95 ore OS 

—362 

550-560 dis 

-368 

,h|« 

* i * .r, - 1 • ‘1 

1627^»265 

I68*06W»|» 

. 263 

.0.74-069 pm 

176 . 

Austria-- fr.... 


13.98434812 

080660gro pn 

•-043 

265-065 pm 

036 ' 

hfiawlinawi 


16635-16645 

030667c pm 

267 

064-079 ran 

197 


L7:d9UlCte ef i He lra ilten _ tf h nteifN UScatranqr.. rM wtedpr «a tera «i irtdiKoratnpphfafrteeUSdoNat-indnai 
-' to tec fadSHvai'ctirteaqr. • ' " 

Betgfca rate b for caa re rtMt franca. Financial franc 41 3Q4L40. 



Baric of 
England 
index 

HS=j 


686 

-25.4 

rprf^TTpii^^l 

1101 

+27 


773 

-124 


134.7 

♦9.4 

Belgian Franc _ — - 

97.9 

-55 

Danish Krone 

916 

+29 

Deutsche Mar* 

1436 

+201 

Swiss Frame 

1675 

+207 


1316 

+133 

French Franc 

713 

-123 

Lira — .. - 

485 

—15.4 


2046 

526 


EURO-CURRENCY INTEREST RATES 


Morgan Guaranty changes: average 1980- 
1982 ”100. Bant: of England Index (Base ravage 
1975=100). 


OTHER CURRENCIES 


Dee- 4 . 

Short 

lent 

7DW 

poika 

One 

Montt 

Three 

Montis 

Sh 

Months 

One 

Year 

Sterling 

10VUH 

U&414 

lUrll’W 

UVll*! 

u 4-u A 

UVll'2 

U.S. Dollar __ 

6d-6& 


6A-64 

W.-6A 

w* 


Can. Dollar 

7V«, 

7V#« 

Bi-B,\ 


84-84 

8W*i 

0. Guilder 

5U-6A 

SV6% 

65*. 

5H-5II 

sa-3« • 

5A-5K 

Sir. Franc 

«pH» 

WH 

44-4/, 

4V4*ri 

4-41, 

3J1-44 


4V«* 

4V«. 

47 r 5 

4L-47, 

4V** 

4J*-«% 


7V7*. 

7V7Jz 

8h#» 

8! i6fl 

8ft6ti 

8VW 


9-11 

10-11 

10V11>« 

10V11I. 

lDSpU 

10*2-10^ 

B.Fr. IFbO — 

Th-V, 

7J-7i 

7474 

7V7»» 

7V7^ 

7V7% 

B. fr. (ConJ' 

Thl\ 

7*z6 

7va>» 

7\-8t, 

7tr8** 

7V8*4 

Yen- 

4V4*. 

4ft-4,». 

4*2-44 

44-412 

4*t-44 

VrA\ 


8V9»4 

3-9*2 

9*1-10 

9*rl0*« 

1010*2 

10trl0% 

Aslan SCSingJ . 

Mh 

tM\ 

6*r5*i 

64-04 

65*, 

fr**a 


Dec. 4 



16840-16905 
23860*3890 
2032-20.43 
6.98206.9925 
19604-199.48 
113310-114,470 
109 JO* 
1234 12-1245 -2B 
0.41940.41980 
5660-58.70 
3.7055-37145 
23125-23225 
53615-53670 
3J355-3J415 
3J445-3.1670 
60250-43900 
51.79-52.05 
5331543565 


770- 1.1810 
13280-13295 
1430-14 3B 
43830-4.8850 
13609-13930 
73815-7J845 
7600* 

86130-86830 

039330039340 

41004130 

23910-23930 

L9660-19715 

3.7495-3.7505 

2J915-2J93S 

22050-2.2100 

4310543955 

3617-3637 

36725-3673S 


Long-term Eurodollars: Two rears 6V* 5 * por cent; three years 6V7*« per cm; four years 7*r 
7** par cent; five yean 7V7^ per cent nominal. Short-term rates are call for US Dollars and 
Jwaaese Yen; others, two ttys' notice. 

EXCHANGE CROSS RATES . 


Dec.4 


* 

i 

YEN 

■ F Fr. 

S Fr. 

H FI. 

Ura 

CS 

B Fi. 

£ 

S 

1 

0.700 

1.429 

1 

2648 . 
1.992 ' 

2325 

1628 

'.9328 

6528 

2378 
. 1.664 

3615 

2250 

1965. 

1375. 

1.975 

1382 

58 65 
4165 

DM 

YEN 

0351 

4301 

0502 

(046 

> 

17X | 

8165 

1000 

• 3676 
. 4012 

0835 

1063 

1.129 

13.83 

690J 

8452 

0593 

8.492 

20.60 

2523 

F Fr. 

S Fr. 

1072 

0.421 

1532 

0501 

3653 • 
1.198 | 

249.3 

97.79 

: 10 
- 3.923 

2549 

1 

3.447 

1.352 

2107. 

8265 

2J17 

0630 

62.B8 

2457 

H Ft. 
Ura 

0311 

0509 

0.444 

a727 

0.886 f 
1.449 ! 

7232 

1183 

,2901 

4.747 

6.740 

1610 

1 

1636 

61)2 

1000 

0614 

1.005 

3824 

2965 

cs 

8 Fr. 

0506 

1.705 

0.724 

2.436 

1.442 : 
4.855 . 

1178 

396.4 

4.724 

15.90 

1204 

4.054 

1.028 

5482 

995.2 

33M. 

1 

3307 

29 70 
100 


'Selling rate. 


Yen per 1,000: French Fr per 10: Lira per 1,000: Belgian Fr per 100. 


FINANCIAL FUTURES 

Gilts and US bonds recover 

LONG TERM gilts and US Treasury quarter led to an initial firming of US economic growth encouraged 
bond fixtures recovered from weak the D-Mark against the dollar and speculation about a cut in the Fede- 
starts to close at the day's highs on the pound, but this process was ral Reserve’s discount rate. Dealers 
the London International Financial reversed later in the day. followed commented that a cut is now widely 
Futures Exchange yesterday, by a recovery in the long gilt and US forecast but the timing remains In 
Turnover in long term gilts was bond contracts. doubt This has lead to a reluctance 

March delivery US Treasury to sell bond Aitures. but no strong 
bonds opened lower at 99-2S, near trend to buy. 
the day’s low of 69-24. but recovered 

to close at a peak of KXHB. against Today’s November US uncm ploy- 
100-04 previously. ment figures are regarded as import 

Apart from an improvement by tout for the fixture direction of the 
ing level of 107-09. The depressed the dollar and sterling, bond and gilt market A slight fall from October’s? 
start to trading followed a weak fiitures received a boost from a lar- per cent is expected, but traders will 
close overnight and a fell of sterling ger than expected fell of 3.6 per cent be more concerned with the rise in 
■gainst major currencies in general in October US factory orders, follow- non-farm employment, which is 

ing a rise of 3.4 per cent in forecast to be relatively low. 

September. encouraging hopes of a discount 

This Further evidence of sluggish tote reduction. 


relatively modest by recent stan- 
dards, at around 17,000 contracts, 

but late short covering pushed 
March delivery up to the day's peak 
of 107-31 at the dose, compared with 
107-19 on Wednesday, and an open- 


in early foreign exchange trading. 

Encouraging West German gross 
national product growth in the third 


LVFE LONG GILT FUTUWES OPTIONS 


UFFE OS TREASURY BOMB FUTURES OPTIONS LUTE FT-5E IDO INDEX FUTURES OPTIONS 


Strike 

Cat Ig— Last 

Pms— Laa 

Strike 

Calls— Last 

Puts— Last 

Strike 

Cans— Last 

Pats— Last ' 

Price 

Mar. 

June 

Mar. 

June 

Price 

Mar. 

June 

(Ur. 

June 

Price 

Dec. 

Jan. 

Dec. 

Jan. 

100 

8.10 

8.27 

002 

029 

90 

1021 

9.47 

065 

027 

15500 

>23 



023 


102 

664 

6.49 

026 

051 

92 

828 

863 

002 

0.47 

15750 

500 

7.90 

060 

0.70 

104 

4.49 

508 

051 

160 

94 

6.42 

632 

026 

102 

160D0 

330 

596 

130 

126 

106 

365 

363 

167 

201 

96 

562 

107 

050 

151 

16250 

192 

430 

242 

200 

108 

218 

258 

260 

260 

98 

140 

359 

124 

239 

16500 

160 

296 

400 

366 

uo 

168 

263 

330 

465 

100 

231 

259 

215 

339 

16750 

046 

193 

5.96 

4.73 

m 

055 

125 

457 

527 

1Q2 

139 

267 

123 

451 

17000 

009 

1.18 

809 

688 

114 

030 

— 

632 

■— 

104 

063 

131 

4.47 

601 

17250 

067 

069 

1057 

889 


EOfmatrH wkme total, Calfc 240 Pms 688 
Pittites day's oeec loL Cads 9,374 Pots 3,555 


Estiraaeti volume total. Calls 3 Puts 0 
Previous Hay's Open mt, Cafe 585 Puts 409 


Estimated volume total. Calls 0, Puts 1 
Prevtt* day's open mt. Cafe 579, Pots 381 


UFFE C/S OPTIONS 
£25400 (coats per U> 


LONDON SE C/S OPTIONS 
£12300 (Mots per a) 


Strike 

Price 

Dec. 

Calls— Last 
Jan. Frb. 

Mar. 

Dec. 

Puts— Last 

Jan. Feb. 

Mar. 

Strike 

Price 

Dec. 

Cans— Last 
Jan. Feb. 

Mart* 


Puts— Last 

Mar. 

130 

1365 

136S 

1365 

1365 

060 

060 

0.07 

062 

135 

800 

800 

800 

805 

005 

0?0 

050 

0.90 

135 

865 

865 

B6S 

865 

060 

069 

0.45 

059 

140 

300 

3.40 

365 

3.90 

0.15 

1.00 

175 

255 

1.40 

36S 

331 

359 

3.77 

0.03 

0.85 

175 

252 

1.43. 

060 

0.90 

125 

155 

245 

3.70 

460 

5.45 

1-45 

003 

nxs 

133 

164 

265 

339 

4.49 

539 

ISO 

005 



055 

735 



9.45 

150 

030 

001 

033 

057 

6.92 

765 

851 

932 

155 

065 

— 

— 

0.45 

13.70 



— 

1600 

155 

000 

_ 

— 

n ia 

1192 

— 

— 

13.91 

160 

065 

WWW 

— 

065 

18.70 

__ 

__ 

20.90 

160 

060 



_ 

064 

16.92 

— 


18.79 

165 

0.70 

— 

-w- 

150 

18.70 

MW 


2060 





Previous days open tab Cafe 2362 Pms 1000 
Volume; 0 





PHILADELPHIA SE US OPTIONS 
£32300 (coots par £1) 


LIFFE— EURODOLLAR OPTIONS 
Slip ptinte cl 100% 


Strike 

Price 

Dec. 

CaUs— Last 
Jan. Fete 

March 

Dec. 

Pots— Last 
Jan. Feta. 

March 

Strike 

Price 

Dec 

Calks— Last 
Mar. Jane 

Sept 

Ore. 

Puts— Last 
Mftr. June 

Sept 

130 

1235 

265 

285 

265 

— 

— 

0.05 

0.15 

9360 

0.94 

103 

lib 


060 

060 

067 


135 

7.95 

7.95 

7.95 

7.95 

— 

065 

035 

0.75 

9365 

069 

089 

0.95 



aoo 

061 

031 



160 

295 

305 

365 

3.75 

065 

OzjS 

145 

2.10 

9350 

0.44 

063 

0.75 


060 

062 

006 



IAS 

OOO 

065 

KW 

145 

200 

363 

4.05 

4.85 

93.75 

009 

0.44 

057 



060 

066 

063 



150 



OOO 

025 

0.40 

I.M 

73S 

7.95 

875 

9460 

062 

06t> 

0.41 

-wra 

068 

0.13 

032 



155 

— 

— 

— 

000 

1155 

— 

— 

365 

9465 

Q60 

003 

n 7R 

■ 

031 

065 

0.44 



160 

— 

— 

— 

065 

1655 

— 

— 

865 

9450 

060 

065 

008 

— 

056 

0.42 

059 

— 


Previous day's opeo inc Calls 65383 Puts 86.663 
Ptovteos day's volume, Calls 2,155 Puts 920 

LONDON 


Previous day's open inu Cafe ZfiJT Putt 41 19 
Estimated volume. Cafe 0 Puts 0 


CHICAGO 


20. YEAR 12% NOTIONAL GILT 
ISQMl 33 b4s of 100% 


UA TREASURY BONDS (COT) 8% 
SUNMXXI 33nfe at 100% 


JAPANESE YEN (IMM) 

Y123m S per Y100 


Close High 

Ur* 

Prev. 


Latest 

High 

Low 

Prev. 

Dec. 107-25 107-2S 

107-05 

107-14 

Dec. 

101-11 

101-11 

101-31 

101-03 

March 107-31 107-31 

107-04 

107-19 

March 

loo-n 

100-12 


10004 

June 107-31 107-14 

107-14 

107-19 

June 

99-10 

99-11 

9900 

99-04 



Sect 

98-11 

98-11 

9805 

984)5 

Iriii! 1 v* 

Dec. 

97-16 

97-12 

97-06 

97-07 




March 

96-15 

96-15 

96-13 

96-12 




June 

95-21 

9521 

95-19 

95-18 

ia% motional short gilt 


Sept 







fOOOJJM 64th* Of 100% 



Dec. 

94-09 

94-09 

94-04 

944)6 

Close HI* 

Low 

Prev. 

March 

— 

— 

— 

9306 

Dec 95-47 — 

— • 

95-51 






Mardi 95-53 9548 

9548 

95-56 












Dec. 

Mardi 

June 

Sept 


Latest 

06158 

06184 

06210 


High Low Prev. 
06162 06147 0614 * 
06187 06173 06191 

06210 

— — 06245 


DEUTSCHE MARK (IMM] 

OM125300 S per DM 


Dec. 

March 

June 

S-Pt. 

Dec. 


Latest 

03061 

05077 

03090 


High 

03065 

03062 

03095 


Low Pm. 
03050 03071 
03065 03088 
03062 05103 

— 03120 

— 03139 


Prevlna day's open tea. 679 (6791 


THREE-MONTH EURODOLLAR (IMM) 

gZm point* of 100% 


THREE-MONTH STERLING 

£500300 petit* at 100% 











■ .7' i] 



■ 




Ti_« 

| ;Ti-B 


■ * y • ■ 





■ 7»-»i 


_■ Y i 

■ i l m 


■ • ,Y'im 





p. * '-'-M 



















K 

K 'T» .1 








K'Jji 1 

K * 1 ■ 

JlliM 







KTX ■■ 


I'tyj 








^KTT r a 





















SWISS FRANC (IMM) 

SFrl25800 $ pm SFr 


STANDARD * POORS 500 INDEX 

S5D0 times tidea 


Estimated Volume 4064 (46531 
Previous day's open inL 16,247 (16^164) 


Dec 


Latest 

06075 

06012 

06136 


High 

06079 

06107 

06136 


Lew 

06060 

06089 

06135 


06084 

06117 

06141 


Dec. 

Marc* 

Jew 


Latest 

25430 

25530 

25615 


High 

25560 

25660 

25630 


Lew 

253.70 

25480 

25540 


25430 

25525 

255.90 


FT-SE 108 INDEX 
£25 per foR tides point 






Feb. 87 

M«- 87 

tm. 87 


Serlec 


Vri. 

Ust 

Voi. 

Last 

VOL 

La« 

Stock 

Gtt.DC 

S37D 


- 



3 

48A 

5»0 

GOLD C 

5380 

7 

23 


— 



6016 C 

5390 

— 


7 

28* 

1 

37 A 

If 

GOU) C 

5400 

84 

12A 

U 

20 



n 

GOLOC 

S420 

17 

630 



__ 


A# 

GOLD C 

5440 

95 

360 

48 

850 

_ 


ari 

GOLOC 

S460 

3 

210 




„ 

m 

GOLD C 

5480 

100 . 

LSO 


__ 


_ 

V 

GOLD P 

3370 

— 


5 

9 



» 

COLD P 

5380 

35 

9 





H 

GOLD P 

5390 

12 

13 



rewe 



m 

GOLD P 

$400 



4 

2150 



F* 

GOLD P 

$440 

3 

Dei 

49 

86 

M*. 87 

-Ju 

ne 87 

m 

SILVER C 

5500 

5 

35 







£1 FL C 

Ft . 325 

10 

060 





FU19.94 

flFLP 

FI 315 

■te 

— w 

— 

— 

8 

12 

m 

SfFLC 

Ft 620 

130 

450 

— 

— 



Ff 62335 

S/FLC 

FI 625 

200 

1.406 

35 

450 



to 

VFLC 

FI 630 

UO 

035 


— 

2 

560 

“ 

SIFLC 

F163S 

40 

060 

11 

2 




SfFLC 

FI640 



200 

1 

2 

230 

** 

S/FLP 

FI 615 


a,m 

67 

2.70 



** 

SffLP 

FI 620 

u 

1 

34 

4.40 

mma 



S/FL P 

FI 625 

mm 

3.2QA 

2b 

7 

so 

830 


S/FL P 

FI 630 

a 

7 

3 

10 

10 

1130 

" 

VFl P 

FI 635 

130 

11.70 

— 

— 



" 



Jan. 87 

Apr. 87 

July 87 


ABN C 

FI 560 

187 

10 

4 


__ 



F154850 

ABN P 

F1540 

■J 



m-M 

— 



AEGON C 

FI .90 

■ 1 



5 

— 


n 08.60 

AEGON P 

FI .100 








AHOLD C 

Ff 11S 





— 


FI 61500 

AHOLD P 

FL110 

42 




— 



AKZO C 

FL16Q 

469 



1160 

— 


F136&10 

AKZO P 

FL160 


■TTifl 


fa 

62 

930 

U 

AMEV C 

FL80 




■ III 

— 

— 

R.7430 

AMEV P 

FL7D 




— 

-w 

— 


AUROC 

FI.95 





— 

— 

FL95 

AMRO P 

F1.95 

49 

B i 



— 

— - 

* 


r*i 

39 

1050 


17 

— 

— 

FI 656 


FI 640 

4 

■TV 


S 

■ 

— 



■ ja 




— 

— 

— 

FI5050 


1 




350 

17 

4 

" 

HEINEKEN C 

FU70 




16 


— 

FU7850 

HEINEKEN P 

FU8Q 

21 




w^ 

— 


HOOGOVENS C 

FI 50 





14 

430 

FL46.40 

H00G0VENS P 

FL50 




7A 

— 

— 

" 

KLU C 

FL45 


B B 


4L7D 

— 

— 


KLM P 

Ft 55 

_ 

- 





" 

NAT. NED. C 

FL90 

13 

■ TV 



— 


FIBL40 

HAT. NED.P 

R80 

9 




5 

400 

m 




■YjB 


■7TvH 

17 

L70 

FT. 47 60 

I ! 

■ T*B 




MT7m 

B 

350 

H 

ii / ' ^ 





■ IriB 

26 

10 JO 


■/•ft 



■H.B 


Cxv.™ 




iTT 


15 



■ tlfl 




ll. -1 V ■ 1 

FI.95 

5 

230 








■ill 



B^b 



MiirrTyB 

. 't Ij. u IH 

1 SsM 

Kti 




El 


■yn 


TOTAL VOLUME IN CONTRACTS: 25,864 

A -Ask 6 -Bid 


P-Pa 


BASE LENDING RATES 


ABNbok- 


Ad an 6 Company 

Allied Arab Elk Ltd 

AJMDwtar&Cd 

AIM Irish Bank 

American Em. Bk 

AmoBarfi 

Hery Atsbacher 

ANZ Bank log Group 

Associates Cap Corp 

Baade Bfltao_ 

BankHaaflm- 

Bank Lnod (UK) 


% 

CitflSticNA 11 

CMifatikSamgs WAS 

City MHdutts Batic 11 

Cfjdesdile Barit 

Com. BLN. East 

Consalittied Ciad 

CMperallie Barit 

Cjtwb Popular Bk 

DacanLainie 

LT.Trea 


Egaaterl TstC'ppk 

EaettrTreaUd 

Flo«U4Gen.Sec_ 


U 
U ■ 
U 

•u 

u 

n 

12 

u 

lUl 

u 


Bank CiedHG Comm _ 

11 

First KaLFh. Carp 

n*z 

BankofCjpns— ____ 

U 

First KaL Stt. Ltd 

nh 

BaakDflrtbrd 

u 

• HdxitFlnins&Co— 

n 

B»k of Intel 

11 

Rabat Fraser G Pin _ 

12 

BaafcefSatinf 

u 

Griaftys Baric _____ 

fll 

Bwque Brige LU___ 

u 

• Gutaa«»tUite___ 

11 

Bcd^sBate- .... 

11 

NFC Trust &Sa*)Mt_ U 

BcnferaifcTflUd 

11 

• Harin Baric _____ 

11 

BaeBdaf Trust Ul__ 

1Z 

Heritable t Gee. Ta 

u 

Beriiaer Barit AG 

11 

• K* Samel 

#11 

BriLBk.efUJd.EML- 

11 

CHoic&Cd 

11 

iBrmnSNptqr 

11 

Hongkong G Shaagh* 

11 

CL Barit NcdeifMl_ 

11 

Kneiri(3&Ca.Ud_ 

U»I 

CmtaPtramt— 

u 

Uayds Baric 

11 

CayzerUd 

11 

Mate Westpac Lid. 

11 

Cedar Hotfngs 

12 

MeM&SasUd_ 

11 

• CtauteitaoBse Bate 

U 

UktiaadBark 

11 


• UogwGratiea 

MKCrtdtCoip.l8L— 

NatBLoffemsit 

National Gkebadr — 

Hat Westminster 

Hafttam Bat* LU 

Norwich Gen. Trast 

PKFmans.1nU(UI0_ 

PntindalTnBtLM— 

R-Raptoel&Soffi 

- Rozburghe G’r»lee 
Royal BktiScaJwl— 

RopITtvaBatii 

SlHriNdCkMeted — 
TnctRSamgsBift-^ 

DDT Mortgage Exp. 
UnttedBkof Kew»t_ 
UnttdlRztataBak — 
Wesipx Bfdkana Corp 
WhteaNQ Latitat 
Yorkjbve Barit 


% 

11 

11 

11 

u 

12 

11 

U 

114 

12 

11 

114 

11 

11 

u 

11 

0225 

11 

11 

U 

114 

11 


• Umbers of fee Accepting 
Houses Committee. * 7-day 
deposits 669%. l-moofe 7.03%. 
Top Tier— £4500+ * 3 months 1 
notice 1043%. At caH when 
00,000+ remains deposhiti. 
ICril deposits 0,000 and over 
6Y% Toss. 1 Uortpage base rate. 
(Demand deposit 669%. 
Mortgage UP*%. 


Close High Lew 
Dec. 16260- 16470 .16130. 

MaM 16C70 16500 16460 

Estimated -vt*Me^21 0.404) 

Previow day's opea’int. 150 (4897) 


Prev. 

16265 

165.40 


THREE -MRNTH EURO DOLLAR 

SLa potiti of 180% 



Close 

Hi* 

Law 

Prev. 

Dec. 

93.94 

93.95 

93.92 

93.94 

ferdL 

, 9433 

9464 

94JJ8 

9411 

Jcrie 

94JM 

94JJ7 

9404 

94.07 

Seri- 

'93.92 

93.90 

9367 

93.91 

Oec. 

9356 

9356 

9352 

9356 

March 

9334 

9332 

9330 

9333 

June 

92.99 

92.97 

92.9t» 

92.98 

SepL 

9254 

_ 

— . 

8»f 

Estimated volurne 2,887 15301) 
Prertoos day's 0p« InL 25332 <— ) 



U6. TREASURY BONDS 8% 
Sl«UM0 32ndf of U0% 


Close High Low 
DCC 101-07 101-07 100-28 

Mardi 100-08 100-06 99-24 

June 99-10 — — 

Ealmmed Volume 3,410 (6333) 
Previous day's open hn. 3678 13,290) 

CURRENCY FUTURES 


Prev. 

101-02 

10004 

9*07 


POUND — S (FOREIGN EXCHANGE) 


Soot 

1-anta. 

3-rmK 

brTuh.' 

12-mth. 

1.4290 

1.4234 

1.4110 

JL3925 

13612 

INN-STERLING 9c per £ 





High 

Low 

Prev 

Dec. 

1.4330 

1.4330 

1.4270 

L4305 

War. 

1.4145 

1.4145 

L4080 

L4120 

F ■ 

13920 

13920 

13900 

13940 

FI 

13835 

13935 

1.3780 

1 3825 

UFFE— STERUNG £25,000 5 per £ 



Close 

Hmti 

Low 

Prev 

Dec 

1.4308 

1.4295 

L4294 

14300 

Mar. 

14125 

1.4109 

1.4104 

1.4118 

June 

13940 

— 

- 

13938 

Estimated rohvne 50 (9b) 



Previoiit day's open Hit 1.690 (1.685) 



MONEY MARKETS 

Gas issue creates 
large shortage 

CREDIT CONDITIONS on the bills were purchased, including 
London money market are likely £157m outright, through £33m 
to be tight today and on Monday bank bills in band 1 at 10% per 
because of ftinds tied up in the cent; £36m bank bills in band 2 at 
British Gas share issue. Credit 10f| per cent; £22m bank bills in 
was in short supply for this reason band 3 at 10%fii per cent; and £66m 
yesterday and the authorities bank bills in band 4 at 1012 per 
were called upon to provide help cent A further £70m bills were 
on a large scale, including bought at that time for resale to, 
repurchase agreements * in . the ..the market on December 10 at I0§? 
morning and afternoon at to 11 per cent 
attractve rates. This was not inter- This involved £4I8nx hills, 

preted as an indication of lower bought outright, by way of £54m 
interest rates however, but simply bank bills in band 1 at 10 7 A per 
a sign of toe difficult conditions cent; £90m bank bills in band 2 at 
created by the British Gas offer. 10U per cent; £40m bank bills in 
The yield structure remained band 3 at 10% per cent; £50m 

fiat, with interest rates showing Treasury bills in band 4 at lQtt . 
little change. Three-month inter- percent, and £175m bank bills in 


FT LONDON INTERBANK FIXING 


0160 a.m. Dec. 41 3 mouths U.S. <Ml4rt 
Md 6A I OHerfia 


6 mod tits U.S. dotes 


til 


Offer 6 4 


Tbe. riving rates are Use arithmetic mews; rounded to me nearest one-sixteenth, of the bid and 
offered rates for Slftn quoted by tbe market to flv* reference banks at 1160 a-m. each working day. 
The banks, are National Westminster Bank, Baafc of Tokyo, Deutsche Bank. Banque National# o 
Paris and Morgan Guaranty Trust. 

MONEY RATES 


NEW YORK 


Treasury KBs and Bonds 


(UtoeMfmej 

Th 

U* met 

TMmemh — 

Three month — — 

434 

337 

555 

Three year 
Four year _ 
Five year _ 

Fed. funds 

Fee finds V IntervMiiM _ 

511 

6A 

Ooeyear , 

Two year 

5.70 

633 

10)«ar_ 
30 year _ 


631 

6.48 

636 

663 

7.00 

738 


Dae. 4 

Orenught 

One 

Month 

Two 

Months 

Tlvee 

Months 

Six 

Months 

Lombard 

Intervention 

Frankfort 

450450 

455430 

455430 

4504.75 

455430 

55 

Paris 

7V7)z 

7i-74 

7*2-7*! 

7JS-7U 

7fi-7’J 

7 

Zurto — 

=W*» 

4*a-4*, 

— 

4,i4,l 

— 

— 

Ainjurtani 

++*» 

6-6»i 

— 

5V6 

— 

— 

Tokyo 

3.96875 

446875 

— 

43 4375 

— 

j 

MHao 

11-111* 

HVll’k 

— 

11*4-1114 

— 

— 

Bruoels _ 

6.70 

7A-7,\ 

14-14*4 

— 

7V7 *y 

— 

— 

DuWn 

12V 12^ 

WrMH 

14V145, 

14* r lfe 

— 


LONDON MONEY RATES 


band 4 at 10 Hi per cent. 

Another £46m bills were purch- 
ased for resale to the market on 
December 10 at lO^-lOg per cent 
In Amsterdam call money rose 
to 6^ per cent from SIS per cent 
The Dutch Central Bank added FI 
Tb Bank of England forecast a- 3bn in money market liquidity 
money market shortage of £900m.’ from today until December 12, 
and provided total assistance of through a tender for special adv- 


bank was steady at Life-1136 per 
cent 

UK clearing bank base 
lending rate 11 per cent 
since October 15 . 


£867 m. 

In an early round of help tbe 
authorities bought £176m bills 
outright, by way of £2?m bank bills 
in band 1 at lQfe per cent; £8m 
bank bills in band 3 at Iffft per 
cent; and £I41ro bank bills in band 
4 at 10?i per cent. 

Before lunch another £227m 


ances. at an Interest rate of 5fe per 
cent Bids of up to FI 50m were 
met in frill, and received 50 per 
cent in the range of FI 50m to FI 
800m. Bids above FI 600m were 
not met Ah earlier seven-day 
liquidity boost through special 
advances of FI 1.6bn. at a rate of 
5J5 per cent expires today. 


Dec. 4 


7 days 

Month 

Three 

Sb 

One 


right 

notice 

Months 

Months 

Year 


11*2-5 

11*4-11 

w* 

U\rUh 

Ufi-JIA 

ll*y ll*i 

Sterling CDs. _ 

Loral AudwiQ Deposits _ 

u 

11 

11 i -lli't 
11V11 

U*rll ! 4 

11*1 

ll^-ll'a 

11*2-111! 

“is* 

Local Authority Bonds — 

. _ 

■W- 

HI) 

111, 

11*0 

11*2 

Discount Market Deposits .. 

21S 

101, 

Mi? 

1W 

— 

— 

Company Dewrshs 

11 

n.'« 


li'a 

ll*a 

11*2 

Finance House Deposits _ 



u*i 

?i*i 

u.i 

11 M 

Treasury Sills (Buy) 

— 

rara 

lOfl 

1M. 

— 

— 

Rank Rife (Huy) 




IWMOIJ 

Ui 

6Jfr66S 

lOh 


ara> 

Floe Trade BUta CBuy) 

Dollar rn» 

— 

— 

We 

500-5.95 

5.&.90 

ta.OW-95 

SDR Linked Deposits 


_ 

6A-6A 

6.1 -6 Ar 

*4-*A 

6.1 -6.1 

ECU Lk*ed Deposits 

— 

— 

7U'7ii 

7K-7B 

7V«^» 

7!o-7,'I 


Treasury Bills (sell]; one-mmli 10, 1 per cent; ihree-monUH lO*a per cem; BanL Bills (sell): 
ooe-monOi 10Q per. cent; three months 10« per cent; Treasury 9ilh; Average tender rate Pi 
discount 10.6692 px. ECGD Fixed Finance Scheme IV reference tine November 1 lo 28 (inclusive]: 
11248 per ram. Local Authority ana Finance Houses sewn flays" notice, others seven days’ (Ued. 
Finance Houses Base Rae 12 > 2 per rani from December 2, 2986: Bank Deposit Rates for sums at 
seven days' notice 4.35-4375 per ram. Certificates of Tax Deposit (Senes 6i: Dewii £100,000 
and ovar held onder one month 10L per cent; one- three monibs 11 ^ per cent; three-ste manllts 11 '7 
per cent; tit-nine months per cam; mne-12 months Il'j per cent Under £100,000 10’v pet 1 
cent from December 3. Departs held unoer Senes 5 10 per cent. DeposiU withdrawn for cash SM 
per cent. 1 


• " . •• • 1. 

$ WORLD VALUE OF THE DOLUR R) 

BANK OF AMERICA GLOBAL TRADING ECONOMICS DEPT., LONDON U4 

The table below gives the rates of exchange for the US. dollar against various currencies as of Wednesday, December 3, 1986. The exchange rates Ested are 
middle rates between buying and setting rates as quoted between banks, unless otherwise indicated. All currencies are quoted tn foreign currency units per 
one US. dollar except in certain specified areas. All rates quoted are indicative. They are not based on, and are not intended ta he used as a basis for, 
particular transactions. 

Bank of America NT & SA does not undertake to trade in ail fisted foreign currencies, and neither Bank of America NT & SA nor the Financial Times 
assume responsibility for errors. 


’ Bank of America Global Trading, London, 

New York, Tokyo, San Francisco, Los Angeles, Toronto. 

24-hours a day trading capability. 

Enquiries: 01-634 43605. Dealing: 01-236 98KL 


ECU =$US1.04635 SDR1=$USL20876 As of December 3, at 1LOO ajn. 

3 months 6 months 
Eurodollar Libor: 6£ big 

Sibon 6>4 


COUNTRY 


CURRENCY 


Afghanistan . 

Albania 

A^eria 

Andorra 


Angola 

Antigua 

Argentina . 
Aruba 


. Afghani fo> 

. Lek 
. Dinar 
^French Frene 


Australia . 
Austria _ 
Azores ... 
Bahamas . 
Bahrain . 


Balearic (Mantis 
Bangladesh _ 
Ba rtnrtns . 

Belgium 


Belize — 
Benin .... 
Becnrntda . 
Shown . 


Botswana 

Brazil 

Brunei 

Bulgaria 

Burkina Faso . 
Burma . 


Burundi _____ 

Came roue Rp. 
Canada 


Canary Islands 

Cape Verde Islands _ 

Cayman Islands 

Central Africa Rep. 
Cnad 


Curie. 

China 


Colombia. 

Comoros. 


Congo People’s Rep. of . 

Costa Rica 

Cote d'Ivoire — 

Cuba 


Cyprus 

Czechoslovakia. 
Denmark , 
Djibouti Rap. of . 
Dominica _____ 


Dorninieaa Reptfefle { 


l Spanish Peseta 

— Kwanza 

— E. Caribbean $ 

— Austral 
Florin 

— Dollar 

— Screw no 

— Portuguese Escudo 
Dollar 

— Dinar 

— Spanish Peseta 
Taka 

— Dollar 

f Franc (e) 

— IFranc (0 
Dollar 

C.FJL Franc 
Dollar 
Ngultrum 
/Peso to) 
f Peso II) 

Pula 

Cruzado (o) 

Dollar 
Lev 

C.FJL Franc 
Kyat 
Franc 

C.F-A. Franc 
Dollar 

Spanish Peseta 
Escudo 
Dollar 

C.F.A. Franc 
C-FJk. Franc 
Peso (0) 

Renminbi Yuan 
Peso (0) 

C.F.A. Franc 
C.F.A. Franc 
Colon 

C.FJL Franc 
Peso 
Pound' 

Koruna <o> 

Krone 
Franc 

E. Caribbean S 
Peso 
P«0 <d> 


E cuador . 

Egypt--. 


B Salvador 

Equatorial Guinea 
Ethiopia 


Faeroe Islands _ 
FalUaM islands . 

FIJI 

Finland 


France 

French C*ty io Africa 

French Buiana 

French Recife Islands _ 

Gabcr 

Gambia 

Germany (East] 

Germany (West! . 


/Sucre <d) 
l Sucre m 
/Pound (0) 

' 1 Pound tb] 
f Colon 
■ l Cokte (d) 

, C.PA. Franc 
, Birr (a) 

, Danish Krone 
, Pound* 

, Dollar 
, Markka 
, Franc 
C.FJL Franc 
Franc 

C.F.P. Franc 
C.F.A. Franc 
Dalasi 

Osunarfc (o> 
Deutsche Mark 


Ctann .. fCOOi (2) 

wiana \cefli (n) 


VALUE OF 
DOLLAR 


5060 
7JJ531 
463 
6.49 
13465 
29.918 
2.70 

1- 179 
1-80 
15337 

13.945 
14763 
LOO 

. 03769 
13465 
3060 

2- 0113 
42603 
42655 

260 
32430 
160 
13.14 
191200060 

1923000. DO 
16447 
14207 
2-19 
0.902 
32430 
7639 
101309 
32430 
1383 
13465 
892698 
0635 
32450 
32450 
19936 
3.722 
215.11 
324.50 
32430 
58.28 
32450 
06033 
1.9346 
5.75 
7.48 
17760 
2.70 
365 
363 
145.10 
14650 
0.70 
136 
250 
5.00 
32450 
26636 

7.48 
1632 
13601 

' 4686 

6 M 
32450 

6.49 
11860 
32AS0 

758 

L9813 

1.9813 

151.00 

90.00 


COUNTRY 


Gibraltar. 

Greece 

Greenland - 

Grenada 

Guada loupe . 

Guam 

Guatemala _ 


Guinea Bissau — 
Guinea Republic . 

Guyana 

Haiti 


CURRENCY 

Pound* 

. Drachma 
. Dantsb Krone 
. E. Caribbean S 
. Franc 
. U5. % 

/Quetzal (0> 

' X Quetzal <% U 
Peso 


•{f™“ 


IFraoc q> 
Dollar 
Gourde 


Honduras RepiOhc ^Lempira 


HcngKoog . 
Hungary . 
Iceland- 
India 


Indonesia . 
Iran — 
Iraq 


Irish Republic. 

Israel 

Italy 


Japan ■ 


Kampuchea . 

Kenya 

Kiribati 


Korea (Noritti . 
Korea (Sooth) 
Kuwait , 


Laos P*ies D Rep. ._ 

Lebanon — — 


Liberia. 

Libya 


Liechtenstein 
Luxembourg _ 
Macao. 


Madagascar Dem. Rep. 
Madeira _________ 

Malawi 

Malaysia . . __ 

MaWve Islands _____ 
Mali Republic _____ 
Malta 


Mtetinfque . 


Mauritania . 
Mauritius _ 
Mexico __ 


Mlouelon. 


Mongolia — 
Montserrat . 
Morocco 


Mozambique 

Namibia 


Nauru Islands . 

Nepal — 

Netherlands _ 


Netherlands Antilles . 
New Zealand 

Nicaragua 


Niger Republic. 
Nigeria _____ 
Norway 


Lempira fti) 

Dollar 
Forint (3) 

Krona 
Rupee 
Rwteh 
Rial (o) 

Dinar 
Punt* 

New Shekel 
Lira 

Dollar to) 

Yen 
Dinar 
Riel 
Sailing 

Australian Dollar 
Won 
Won 
Dinar 

«P 

Pound 
Maloti 
Dollar 
Dinar 

Swiss Franc 
Luxembourg Franc 
Pataca 
Franc 

Portuguese Escudo 
_ Kwacha 

— Ringgit 

— Rufiyaa 

_ C.FJL Franc 
_ Lira* 

_ Franc 

— Ouguiya 
_ Rupee 

/Peso (d> 

- 1 Pew (e> 

_ French Frane 
French Franc 
Tugrik to) 

_ E. Caribbean S 
_ Dlrnam 
_ Metical 
_ S, A. Ranti 
_ Australian Dollar 
_ Rupee 
_ Guilder 
_ Guilder 
_ Dollar 
/Cortloba 
_ < Cordoba to) 
l Cordoba <d> 

_ C.F.A. Franc 
/Naira Cd> (S) 

"■l Naira loi 15) 

_ Krone 


Oman Sultanate trf . 

Pakistan 

Panama 


Rial 

Rupee 

Balboa 


VALUE OF 
DOLLAR 


1.432 

138.45 

7.48 
2.70 

6.49 
160 
160 
262 

170479 

34060 

30060 

44083 

560 

260 

2J6 

7.7795 

46614 

4052 

13.14 

165360 

763594 

05109 

1573 

1.484 

137350 

5.48 
16235 

05485 

iu 

156882 

15337 

0.94 

86450 

0.2936 

35.00 

6655 

£2114 

LOO 

05162 

1652 

42603 

86868 

730558 

14763 

1.9736 

2596 

760 

32450 

26774 

6.49 
7460 
1322 

87760 

866.00 

6.49 

6.49 

35555 

2.70 

8.73 

39612 

22114 

15337 

21.40 

22397 

150 

1.972 

90060 

7060 

150060 

32450 

35121 

21468 

7502 

0585 

17258 

1.00 


COUNTRY 


CURRENCY 


Papua New Guinea. 


Raramr. 


Peru 

PhlncpHtes 

Pitcairn Islands . 
Poland 


Portugal — 
Puerto Rico. 
Qatar 


RetmkMilsiedete . 
Romania _____ 


SL Christopher . 
Sc Helena ___ 
St. Lucia , 


Sc Pierre, 
SL Vincent 


Samoa (Western) . 

Samoa (US) 

San Marino . 


SAo Tome 6 Principe OR 

Saudi Arabia 

Senegal 

Seychelles 

Sierra Leone 

Singapore ________ 

Solomon Islands 

Somali Republic 

South Africa 

Spain 


Spanish ports bi 
North Africa. 
Sri Lanka. 


. Una 

( Guarani Co) 
Guarani (p) (4) 
Guarani (d) 

Inti to) 
loti If) 

. Peso 
. N2. Dollar 
. Zloty to) 

. Escudo 
. U5. S 
Riyal 

. French Franc 
/Leu (o) 

(Leu (d 
Franc 

. E. Caribbean s 
Powuf" 

E. Caribbean S 
French Franc 
E. Caribbean $ 
Tata 
US S 

Italian Lira 

Dobra 

Riyal 

C.F4. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling (d) 

I Rand (O 
(Rand (c) 

Peseta 


VALUE OF 
DOLLAR 


Spanish Peseta 
Rupee 
Poland to) 
Pound (k) 
.Pound <f) • 

Guilder 
Lilangeni 
Krona 
Franc 
Ponnd to) 
Dollar to) 
Shilling 
Baht 

C.FJL Franc 
Pa'anga 



Tunisia. 

Turkey _________ 

Turks* Catos islands _ 
Tuvalu _________ 

Uganda 

United Arab Emirates _ 

United Kingdom 

Uruguay 

USSR 

Vanuatu 

Vatican 


Venezuela . 
Vietnam 


Virgin Islands (British) ~ 

Virgin Islands (US) 

Yemen _________ 


Yemen PDR __ 

Yugoslavia 

Zaire Republic 
Zambia 


Zimbabwe. 


Dinar 
Lira 
US S 

Australian Dollar 
Shilling (0 
Dirham 

Pound Surfing* 
Peso tm) 

Rouble 
Vatu (6) 

Lira 

( Bolivar (o) 
Bohvar (q) (1) 
Bolivar (d) 

Dong (0) (7) 

US S 
US S 
Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


0.9723 
24060 
32000 
61060 
13.95 
18.43 . 
20.478 
1.972 
19921 
14763 
160 
3641 
6.49 
450 
1066 
84.9715 

2.70 

1.432 

2.70 

6.49 

£70 

2246 

160 

137350 

376351 

3.751 

32450 

5.9851 

3160 

2J.9 

1.9493 

11060 

4.4944 

22114 

13465 

13465 

28508 

265 

2.93 

460 

1585 

22114 

6693 

1652 

3.925 

3623 

49248 

2622 

32450 

15337 

2.409 

360 

0635 

74867 

160 

15337 

139552 

3673 

1.43? 

17460 

06841 

117.476 

137350 

750 

750 

2S20 

8060 

160 

1.00 

10.50 

0543 

42659 

655118 

15-2905 

16835 


na. N« available. tm) Market rate "U.S. dollars per National Currency unit. (a) Freemarkei central bank. to) Official rare. (b> Floating Rate. 
Id Commercial rate, tdi FreemarieL (e) Controlled. (0 Financial rate, ig) Preferential rates, (h) Non essential imports. (I) Floating tourist rate. (|> Public Transaction Rate, 
(kl Agricultural protkiCts. II) Prupity Rate, tn) Essential imports, fp) Exports (1) Venezuela: For debts incurred prior u February 1983. *21 Ghana, 19 Sep 86: Cedi. 

Weekly Fere* Auction Introduced. <31 Hungary, 23 Sep 86: Forint devalued by appro*. 9%. (4) Paraguay, 24 Sep 86: Guarani devalued by approx. 25%. 15) Nigeria, 26 Sep 86; 

Naira. New iwo-tier system. 16) Vanuatu. 23 On 86: Vatu devalued by approx, 145% against SDR. (7) Vremam, 7 Nov 86: Dong devalued by appro*. 81% 

For further Information please CMHacl your local branch ol the Bank of America. 
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BRITISH FUNDS 

( Na 1 

State i £ I 


'-"I JW. 


im 


AMERICANS— Cunt 

». I f M 


Bb 

Bnu (Cwtfirt 


vn: 


-Shorts" (Lives up to Five Years) 


100£jExdL 13^«pc 19B7- 


97$[TremlO%|ic&r'S7 , 
92ii|Ej<Sh2%pel987. 



J Tre«7%pe 1985*8** — 

L Exchl0%pc*88 

>i Treas9%pcC**88 — 

SfA TraiKport3pc'7888- 

93(1 rrt*s,9%pe'88 

98$ Trans ll%fx 1989 

93*1 Tress 9%pc Cn* 1989. 
82$ (Van 3 k 19»_ 


95$fTreas 10%pc 1489. 
94%te«lLl0pcl9e9_ 
97 lExetllpe 1989 


M's Iras, 

, 949) EufalOUpcCVTO— 
JUM Trees 13pc 1990**.. 


illpcl99Qtt- 


f 101 HlExch-LZisie 1990— 
7VyTms.3iKj990- 


89% Tress 8%oc 1987-90^—1 
93 Tr«s. 10peC.1990_ 

76% End] 2%pc 1990_ 




112 A I 99$|Treas ll%pc 1991. 




974 95&rreas20pcCv < 91. 
U04 9b$CxdL Use 1991. 


37*, 28% Ownictf New York— I 
5(P, 2tf, EbeebmgM'bnftSLj 
321. 19%OityslerS6% 

4Z% 33%CmcorpM, 




. JM.il AMD . 

MOpI 6%|CaKlnds..Sl 


829p 

89%rf 11‘aJCor* lOmfaHkteSl 
potate ftdaScnce., 
ISjOft (CJfiMlSftvir S(L1 

. wonsoc— 

17*i Djoj Carp. SI 

. IS 3 ! Jaca General— — , 

24*30 ®aS ♦Derma-Lode MedkaL] 

79 95 % D*ji & BmMreet SI — 1 

55 H 42>i Eaton Cora*. 50t— _] 
25% 18% FPL Grow 1001 
13*i «5n Falrmmn Financial — | 
24$ 16% Pint Chicago 15. 

25% Fort Motor S2 — 

20 GATX62%e 

614 47% Geo. Elect. 51%. 
16U612P fGenera 4ojlCorpSl_J 

«2fi|24 GlHetteSl 

10 it Am Fa Sms Bk 11 J 


*3 


spi 


108% 103% Tress 12 Lot 19928 „ 

107% 92$ Tree lOpe 1992 

109% 94$ Trans 10%pcCV1992**__( 
117% 101$ E**.lZ%jx , 9Z_ 

123% 106% E*di 134 k 1992L 
108 93$ Tress UK 19938- 

120% HO? Trass 12%pc 19998- 
92 78% •updiog fipc 19938 - 

128% 109$ Tress 13%pe 19938- 
133% 113 $ Tress 14%pe 19948 - 
1Z7% 108% Ezdi 13%pc 199fl_ 

122% 103%E»dr. lZ%ecl994. 

104 86% Tress 9 bc 19948- 

120% 101$ Tress 12 k 1995— 

79 66% Each 3peGm 90-95. 

U0% 92% Esc9- 10%pc 1995— 

126% 106 Tress 12%K 19958- 


Fhre to Fifteen Yean 



]-a 


103% 86,’, ftcas 9pt 199tWS 

142% 119%hreasl5%pe 19968- 
130% 10B%jEec6 13%pe 19968- 
84% 74URedvnptJ[Xi 3jK 1986-96. 
106% 90U ComtmionlDpc 1996— | 
131% 108)1 Tress 13%pc 19978 - 
122% 93% Exdt 20%pe 1997 _ 

10X*| 84$ Tress 8 %|k 19978- 
143 1 118(1 Each 15pc 1997_ 

89 $ Ek 6.9 %pc 1998- 




107% _ 

88% 72% Tress 6%PC 1993988 
148% 123$ Tress. 15%ec*988 
124% 102 Jj ExdL 12pc 1998— 

107% 88% Tress 9%pe 19998- 
126% 104$ Ejufc. 12%pe 1999—. 

114 94$ Tress. 10%pcl999_ 

112 92$ ConKrsMnlO%]ie 1999.1 

103% 35*4 COirertMO 9pc 2000» j 

133% 110$ Tim. 13* 2000 
111% 91$ Trass 10pc 2001. 

137% 11«% Trees. Mpc 9801 
109W 894Coovmto9%pc2001 


■W3 

m 

si 

124% -fi 
89% -% 


w» 


-a 
2 u$Ha 




Over Fifteen Yean 


23 % Gl Wesuni fin. SI 
18% Greyhound 5100, 

U% taster ine SO 50. 

42 feoeywefllLSO. 

22% HoqwsICorpAmSl— ^ 
19% Koama Indt lidl 
83% IBM Conn 5125 

ICfntfastries 

j in Corps. SI — 

3140 1141p P Inutron fix — 

om 34% HigerSOll-Ranft 12 

16U 12% IrWIecSl 






22 y 15%jLoiisuaaLaadS0J5-| 


28 15%uMf's 50c . 


38%) 28%0lBnu(. Hararrer 57%. 


124% 

U1V 

109% 

139 

£2 

108 

108% 

117% 

133% 

95% 

107% 

126% 

94%j 

s 

136 


10 k 2002— J 

[Tress 9%pc 2002 

Tress. 13 %k 200093. 
Tress 10pc2003 . 


114. 

lOl^Trm. li%ac 2101-04 1 

%StFinfln93%K*9994 
W%fco««rsJon9%w:a»! 
WJCeamshHi 9%pc 2005. 
96fUE«JulO%pc 2005 


77$ Tress. 8pc2002r068- 

90% CcraersWn 9%pc 2006 1 

104 Trm. U%ptaJD307__| 
80% Tress ^2007 . 



ll TV Trm. 13%y'0»0a- 


56^rm.^pe 2008-128 — j 




A 


r-« 


10.74 


|IU InWL SL15- 




Zlt, Merrill Lynch 51 

2 d fWanairaetraMen. 
42%HDmnUnSU 
32*i NYNEXS1 
20% PHH 
13% Pacific Css 4 Bee S5J 


20% Pidficorp $3^5 — 
27 Pacific Tete«SaZOj 
19% Pail Core. 25c 
31% Penezoll Kfijc 

OmSer 


22% *JR Nabisco I 
26 Rep NY tops 55. 
942 d RemniSS. 


24% Rudniffl IML ! 

33 San Lee H% . 

U% Sail (B. FJ 51 
55% SooihiwsiiBii 8*0 51 -| 
29% Sun Co. me. SI 
57% TRW Inc. 51% 

23% TerawcoSS— 

135 De. IducLiLSdc. 91-6— J 
18% Tom 1625 


41%mrae hx.51 

12 |Traeor1033>,— 


B nsaamcaSl 

nsmrUCprpSS— J 

SXS1 

imCaiMfeSl 
LTedwotopitt— _ J 
Wesd 


204VWgghWrihS%. 





367p 










Sttt 


Wj+% 


18% 


25%H% 


40 

26 

50» 


59% _ 




XA 


49%B-% 


40 fi 


f 

13 

24% 


5 ? 

31* 






+5 


-% 


-% 


»^-a 


- J2« 

_ 

% tssn 

mw- 

SL« 

— 

524( 

— 

40. 


SL 3 t 

•V 

SIS. 


O 


5 — 

*1 w 

— 

S25t 

— 

S18C 



SZXM 

— 

SLS 



S260 


S150 

■re 

% S252 


22c 

— 

5272 

^P. 

4267c 


ft an 

am 

SL26 

— 

9C 



l S200 


50c 

5200 

— 

14.40 


80c 

_ 

H0O 

— 

1260 


HOT 


60c 

-mm 

5100 


SL9( 


HOC 


40c 

— 

1334 



aoi 

— 

1245 


16« 



H04 



1192 

mm. 

S24C 



U304 

—1 

38c 



1230 

— 

faCIM 

__ 

U8C 


H8( 



SU2 



44c 

■mm 

H2C 



tux 

— 

20c 



1640 

— 

S30C 


S3 3fl 


530. 

— 

10% 

— 

53.C0 

— 

Sl.Offl 



36c 



SL7t 



40c 

— m 

H3t 

— 

H50 

— 

1140 


kS304 



SUB 

— 


5.4 


LONDON SHARE SERVICE 


ENGINEERING— Continued 
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INDUSTRIALS— ContinuMl 

“ TV 

GKtittC 
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BUILDING, TIMBER, ROADS— Cent 


V 


» 


6J 


483 

225 

123 

138 

24 

160 

111 

115 

165 

103 

72 

172 

78 

94 

65 


152 

165 

513 


£216 


•s 

s 


296 CaanryiMe Preps 

124 Iran* (DJ 20ft 

84 Jew(G*oraeJ 25p— J 
75 Was(Rott.MJ—J 
I6%»«a«Grtw>5p- 
100 »ESC ~ 

63 Erftk 
100 KreCoBSttuciion — 
106 FantriarlOp 
77 FC6. MLlOp 
54 Do. 'A'... 

51 (ftderaudHocsi*g5p_] 

79 |Grilfonl5ft 

» Eaafis^ 

86 WAT Grasp IBP J 

156 W^risan Ms 10p— -] 
56 

179 Ittenilersefl Grasp — I 
, 44 HiendeD-aBart 10p_] 
(030 I da lOpcLn.03-08 4 



L9 


FJHdegsASJO 

Metsmees Pis. UpZj 
LararaeCopcFlOO-^ 
LalasUabal ^ 
LatftMiLU£l 
Lawrence <W.) 

. DeB5pc0arfUPT£l4 

18 ftjleyCFJXJ 

93 Sua&IMesri* 


2 J 


10 


290 Lo**S CY.Jj 

304 IcAlpiK lAlfivll I 

225 McCw%&5t&ra2(kJ 
105 IMcLasglifti & H— J 
128 Wagon ASoctbentT] 
177 MsmfenOMg). 

101 llarley 

160 ItSHMIb HUffax 
144 UsaiknUaU20p— i 

95 Uay&Hassd 

1 171 Meyer lm. 

23 Mrtier (Sian) lOp 

109 Monk (A) 

1 308 MtmienCJ) 




Raine Inds.l0p- 


{AiKinrontiTd- 

Rftttsnd 


2.4 


I 7B7p 


385o 


980p 


Undated 


47 

42 

35% 


a 


45 Coot. 3fax ’ll AA.. 
28% Treas.3pc'66Ah.. 
23.; :<ussb2%s>c- 
23$lTreas.2%pc . 


38% 

-A 

10.31 

33% 

-A 

7 jM 

46» 

-S 

10 S: 

29 

-% 

io:v 

V 

-% 

-it 

10.44 

10.441 


1241; 

1071 


107%) 


115% Trass. 28*88 
99 Do.2pc*90 

108% De.2pc-% 
.94% Do2%pc*01 
107%J 93% Do. 2%pc'03 
lltPJ 96% Do.Zpc*06 
■" 92 Dp.2%pe*09 

96% Do. Sax'll 
30H 0o.2%pe*13 
87$ Do.Zljpc'lb 
90$ DoJ%pc'16A 
Do.2%x*20 


106 

111! 


S5 


$ 


Index-linked 

(6) 

(2971)4 

(333.9) . 

(267.9) 4 
1308JB). 
(310.711 
(27411 
(310.71 
(2941)4 
(35L9)j 
G22JJ3. 
(3220)4 
(3273) 


124%j+$ 


3A1%1 - 1 
97 


(U m 

135 175 
257 340 
3.9C 425 

3.92 418 
305 409 

3.75 3.95 
346 385 
359 3.77 
353 3.70 
144 384 

3.49 384 

3All 356 

Propecthe real redemption rate on projected Inflation of (1) 10% and 
(2) 596.(69 Figure* In parentheses show RPI base month For indexing, 
ie 8 mornhs prior u Ism. RPI tar Marab 1986: 3HL6 mi tar October 
- - 1986c 388.4. 


20p 

380p 

13% 

♦Abbot Energy Cora— 
PAmer. Barrick Res. — 
Bk. Montreal D 

595p 

17% 

457 d 

Bfc Mora Scot* 

BCE 9 .. 

PfiowValley« 




Do.4pcDfb£iaO 

♦Edm Bay Mines. __ 
Mded Swptre Res.— 

Goliath Gold Dares 

PG ranges Expbifl— 

9Gt Pacific Res- 

VGnlfCanadU 

♦Hawker Sid Caul— 


♦Imperial OR| 

SSOp 

5O0P 

122 o 

96Sp 

IS 


RoyalBk.Can.il 

30% 

10% 

753p 

12Sp 

Seagraml 

'oromo-Own. B64 

(Trails Can Pipe 

Parity Cora* 


SLOd- 


■ 60c 

r5l80 

0S302I 


! Hay Homes — 
i Tarty Woodrow, 

0| ntairyGropp— 

I lid rmhlAnaid- 

72 Trent HokfioBi 113p j 

Turrift Corp. 
fysons (Cantr.) lOp J 
HMCow(tas2flpJ 
Mm, 


WMHUn-Ulp — | 
WarmtuefTboi.)., 
172 Wans 8 Wee 


150 IWestfaurylOp 


67 AVetseraBras. 


, 41 Mfiggins Gnup — 

157 KviisoniCoramfly)- 

1 120 Wtaper(Geo) 


9 t 

Per 

•17! 13 

T17i 23 
. 15J4 51 
1995.93 23 
•6X 12 
225 28 
0.4 22 
165.72 25 
T3J 22 
u4J 32 
tL4( 2.9 
111 ■ 
178 . 
133 38 | 
aldi • , 

4j 14 
U 38 
, HU, 
1*6525 IS 
B58 27 | 


1986 


DRAPERY & STORES— Cant. 
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k3 


1+1 
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ELECTRICALS 


440 


iK 


mo 17 
020% 21 
427 21 
*17.3* 45 
17J 5.4 
T142S 31 
H4X 38 


r-i 


Mi 


+« 




MX 27 
18! 32 
T14X 35 
082 29 
0.4 28 
025 3.9 
tll52 2 A 


14072 3.9 
188 32 
16.4 17 
b 3J 29 
1232 28 


128 52 
, (HJi 15 
(Film 38 
525 48 
16883 2 A 
F5.9 26 
16426 31 
115 58 
71 


3.75 17 I 
105 33 
725 28 1 

mo 

148 31 
R41 31 
115 24 
<103115 
7M2X 68 
13-75133 


330 


185 

45 AMShfeSp. 

34 MaraCmp(rlOp~J 
120 Alphameric 3p _— J ZU 
18 Mara Beef Cora> Sp4 
36% AmstraOSp. 

200 MmPdirnihiaSp. 

180 500 Warrants. 

43. Aprtart Como lOp f 

24 ArcsHfic VL* NV5p— { 

60 Aries 20n_ 


.188(18 
L1ZS 51 


112 lM 

087 23 
035 232 


hi - - 
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£20 % Dp'S* 

205 AUantfcCmpptrlDp- 
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Aadienaic2%p- 

AuuTled Sec. 10p 

BlCCSOp ZJ 

3SR MIlOpI _| 
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Sa(k80editrS050_J 
Bficfe5p- 


Oral 42 

Ha2wi4 
'mQ 2W| 14 
123U95 


irnannia Sec. lDp I 

IriUbTHecttn— | 
731* Braun Bw. Keel. 

U MptoWSp. 

138 SwgenPiwkKB I 

158 rjp iifci 

62 CASE6rav2p j 

125 tCHLWCrSSfSmSlDl- 
24 KPUCaapMeraSp-J 
277 UUe 6 VHretea 50P-J. 
192 Cambridge Elec. . 

83 Kt»d$piai Eurape- 
37 CUorideGra-. 

113 [D&7>2peCnCnPf4 


'** 7 % 


jJS3afc WM »H 

IralClIff flip j 


KhoprirtlOp 

KcSiw lntL5p. 

ComcaoSp- 


tCan«saftmdgL5pJ 
Koutn.Mtawart- 
CartrolTecfi lOp- 
Kranbraafc Elect 5p J 
CrayETbwdclOp- 
Crastalatn5p- 


»KT«MogrlOp. 

»T Group 5p 

HU Sec Alims 10pJ 
DalaBealOp— 
DsisMnrlncSc — 
HJMn*iintJ5p__ 
Docitttx] lirtL5g. 
PDcnmaroEkcl.. 

Denflpra'A'lOp [ 

)oraino Print Sd.5pJ 

Damfin A M. lOp J 

iOradtHh 


Hldgi5p. 




£51%J £36%|Akzon20. 


CHEMICALS, PLASTICS 


(AfidaHrirings 275 


60d- *5 


AUK* Cafetts lDp 
AmenbanluU 
AnctarCheinicai— 
Astra Hshfiags Sp. 
BASF AG DM 50. 
BTPlOp 


BANKS, HP & LEASING 


layer AG DM 50 

Biagdenleds. . 

Brent CbeimlOp—J 
46% Bra. Benzol lOp. 

83 CamUng(WJ-_ 
Coalite Grora— 

CouesBros- 

Dd.’A 1 NV 


102 % - 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

1164 92%jAHc*nD»Bkll%liiS!010_J 
111 88% AsmDnBkl0%pcU2009_J 

136% m% Austral ul3J*pc 2010, , 

119% 95% Do. U%pri.nZ0l5— i 

117% 95% Euro NtrBL Hue Lo2D02- 
112% 91 Do. 10%sc2D04 
127% 105% l«t-Anl)e<Bk 12%oc2003 - 
104% 84% Do. 9%pclJi 2015 — 

103(1 100$ Int Barit 14pcLn 1987. 

93% 81 HlysU10%pcUi2009 
103% 93% Uatainial2%pc*88 — 

1(0% 88 Her l6>*pc 2008 

104% 101% NZ14%pc 1987 

116% 94% Do.ll%pc2008 

119% 96% DoU%pc20M 


135U 112lJSwe*fll3%pc Lb 2010 — 
114%) 9Z%TlJollpc La 2012 — 


H%-J» 

112% jI 

vs 

92%« -% 

107%-% 

a?. 

82%-% 
99 %» . — 
97%-% 

4S-V 

as 

94 T-% 


1182 1286 


U-4d 1L49 
U.94 1187 


11.74 1188 
1L33 1152 


U2S 


1188 

11.40 

13.90 

12.97 

1228 

16.92 

1189 
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CORPORATION LOANS 


120% 99% 
103** 100 | 
92% 77%^ 

iSiS 4 

33 26%| 

97% 921 
931; «sJ 


112%; 103% BjraWgftafli Wbc 1989 

Bom HylSpC 1987*111 
GLC 6%pc 1990-92 — 
Herts 6%pc 198587- 
Leeds 13yx 2006 — 
UrerBooUyx IrretL. 

LCD 5%pc '8587 

Do. 6%pc *88-90 

0o.3pc'20A7L. 


105M .. 

80 %-% 

961* 

115 -1 

27* .... 

97* 

86 % 

■Shr 


1Z8D 1129 
1156 1160 
12.90 1157 
8*41 1190 
6.99 72.72 
1174 1155 
1250 
567 1083 
7.71 1124 
1237 

11681 1170 


94%| 79 ton 
201 1 190 B Pto 
79 72 rOP.4 

149 1172 IZhnbi 
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98%Mncbester U%pc2007, 

COMMONWEALTH & AFRICAN LOANS 

|NZ 7%pc 1988-92 I 

B Pfiod 7%pc Hoa-Asdd | 

[jDD.4%pe 87-92 AsBd.-J 
tZimbabwe Aim (£100pa)-J 
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A 
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1120 
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1172 

1174 
1186 
1171 
1183 
1181 
1181 
1182 
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Morgan GrenieflO. J 
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Isroradena 
Do.£l N/V. 

E20*dS«c. Pacific HO 

ptBriard dwld. £2 J 
Union Discoaatn — 


♦i y 


+2. 


1+1 




h3 


£43%WriliFaraoS5 


36 Eatde's (Hdss) 10p _l 


123 Ktanb Lease F«5(mJ 


£78% Cie B*cre FrJOO _ — 

17 Equity & Gen So j 

59 Lon. Soil Fin. lDp-J 
40 klooigatie Mere. ~ ~ 
258 Pro*. FIpwkUI- 
133 IWboddiesterlRBOpJ 



■l08i 

lfilO.751 

1^3 

i*3ia 


581 


73 


3-4 


26 I 


48 


h25 -( -I- I- 


17 


3XH 20 1 55 ) - 


22 


15 Cmy(Horacx)5p 

127 Croft* lot lOp. 

100 Do.Defd.10p_ 

40 HJeimar Group 

128 HXaient 

1 156 EHtsSErennL. 


90 


155 

10.7 


U 


£15% Enqefcanj U8J180, 
114 Erode Group—— 
211 Fosea>Miniqil_— 
112 Haisteai UJ 15p _ 

£2g> * Hertsles itxd 

333 HWoun iia 50p_ 

I 745 NoecMONS 

(ODD ■ .DtLfmJOpdJnXn. 
-VT HohUoyriliXlOp™ _ 
727 hnp.Chem.Cl_J — | 
1 333 Jt»ne loftvSOp. 

98 Le)^lMeresis5p_J 
119 llartam9>T8Mn5M 
1 148 Monxan Hktas-. 

, 25 fMoriey(R.IU10pJ 
08% Bow In*. ‘8' Hr. 20 

m%Penton»ABirskia. 
(119 Piyiu 


4.7 


14J 


28% Ransom (WmJlOp. , 

62 RrabraohHMBS 

128 tentaWlDo— 

□55% Sobering AG 0M5Q J£244 
173 ScuuAgrle. lnfts£l_J ' 

215 wia BPO L1200 Z] 

47 KpearaAstolOp. 

36 Sutcfiffc Sperionaa -i 
, 22% rhargar Barrier lOpJ 
209 Wanfle Storeys 10p.J 
) 177 WptunhohpeRirii J 
66 hroritsiiire areas. _J 


C50%h% 


U 3 -l-l-l- 




hi 


-% 


h5 


r+% 


+3 


-l 


+2 


riB3% 

33 

40 

78 

b65 

28 

30 

17.7 

1Z0 

4.4 

15 

207 

t70 

28 

22 

225 

435 

50 

IS 

85 

— — 

— 

— 


|Q2DK 

18 

36 

150 

40 

17 

40 

178 

«Q20% 

• 

31 

♦ 

73 

10 

80 

070) 

H48 

1.9 

40 

159 

K30 

— 

56 

190 

1305 

18 

41 

190 

170 

3.7 

4.1 

92 

148 

29 

33 

125 

148 

29 

3.7 

110 

108 

— 

43 

_ 

70 

15 

60 

150 

mm 

_ 

_ 


20 

23 

60 

101 

♦L4.9 

32 

24 

141 

h5.9 

21 

09 

161 

72d 


24 


1332 

27 

318 

104 

90 

21 

50 

ana 

50 

30 

40 

90 

05160 


26 


T15X 

26 

50 

103 

*820% 

20 

3 3 

138 

Q10% 


(31 


140 

15 

5.9 

138 

t330 

20 

42 

141 

1835 

26 

29 

158 

13.75 

R2J 

13.7 

18 

33 

4J 

4.7 

25 

35 

164 

E 

175 

23 

4J 

133 

■020% 

53 

17 

10.9 

W8%% 

* 

10 

♦ 

MJ 

44 

1.4 

222 

M0 

21 

3.9 

1L7 

t 25 

3 2 

17 

11.7 

1244 

30 

24 

176 

024% 

27 

10 

250 

*180 

— 

* 

_ 

•08% 

— 

13 

— 

120 

21 

50 

110 


— 

— 

17.1 

08 

4.7 

12 

264 

150 

30 

20 

211 

17.75 

20 

4.7 

148 

1301 

40 

25 

108 


»Eakg 

351 EkcCcunpslOp . 

B Mkctran House lOpJ 
62 Kkc.DMaPnicg.A_] 

46 EkanmlcMadilae.7 
42 Ekaraaic Rente— -I 

235 Em» Ljghtiog 

£20 Encaoo ULH.ISX50-) 
250 EorathernilPLlOp-J 
134 fF&HGramlta>. 

47 FN EleclOp 

147 FameREIec.5p 

51 tFeedlwhlOp. 

91% Ferranti 10o — 

120 Flro Security lOp 

53 (Fletcher Dennys 5p 
24 Forward Tech. 

339 rflMsn V50 

160 GECSp, 


hi' 




CJayton Son 50p 
Cobei (A) 20 p. 
ConceetriclOp 

8ok(WmJ2ft» 

8oper(Fr)20p 
42% CrariteGraao— 

155 CroeoHoas 
(017 ^aiante 78f94 _ 

5b ' JariesGMcLlOp, 


120 


68 KodeinWtrrai | 

1 240 Goring Ken lOp. 

90 Crosnnar Gro- 


Z67U+% 


78 Hi*JandEL20n. , 
1 110 Homes PratetLSUnJ 

6 Mfiiodierside EL 7pJ 
45 IBUOp- 


aod — 


225 


HmiecGramUp- 

flNSTEM lOp , 

361%) 28 Im-Sta-AConLlDc-l 
Jones Straw) ~_ 
Htewill Systems— 

50 *KMt-Te*n*5p- 

90 KMkh*- 


h2 .^1 - - - 


t-3 


67 ■ KPAMusmeslDp'J 
7 PLarerLah5A050_] 
L« Refrigeration- 
Lericop Inc Kt01 . 
Iogical0p____ 

Hjjrita Elects | 

MK Electric. 


56 


DRAPERY AND STORES 


78 


WWanelOp 

J Do.8%pcCrCmWPf. . 
teierDay2%p__J 

few5p_^ZlJ 




(AsMey (Lana) 5p — ( 

a aa 


tieUl'A'. 
{ffleefford (Wm) 5p_ 


86 


mBokGragptaAS- 

BladDLeisweGalDp., 

fBbixtanSlOp J 

Body Shop In Sp — J 
BottmiTexL5p— IZj 


Hire Purchase, Leasing, etc. 


+5%|b 


Brown (N)21ki— 
Mnro»ICJC*r!:%-..; 

Surton Grtwp 50p- 

Cantors W20p__ 
Casket (Si) 10 b—. 

Khetsea Man 5p 

jmeh 

CoMsVhrHUZOp. _ 

Coq*.EAg.l2%p_J 
CoarttW. 


hl 


90%j TVljAgric. Ml 5pc *5989 1 

46U 39 UtaL Wtr. 3pc *B*, 1 


10.98 

10.78 


Financial 


lOSy 97%mw hi Ind Utx UnLn'68- 


109 

95 

124 

ira^ 

102 


98% Do. 11 %k Uns.La *90 — 
7B% Do7 1 4PC&Db89-92__ _J 
99>; Do. 1 Z* 2 IK On. Lil 1992 J 
77 Do.7%ocA'91-94— 

85>j Do. 9geA -91-94 

82 Do. BVcLn *92^17. 


& 


1128 13.40 
1L93 1230 
8.9S 1180 
11.9C 1120 
9 It UAQ 
ion 1L10 
XOja 1125 


1986 


FOREIGN BONDS & RAILS 

(H«%| Red. 

1 Cross I YieM 


1+ «1l 


41 

41 

40 

40 

52 

52 

50 

77 

MfJ 

135%j 

161 

S92 


pmcse4yscl898_ 

ToTSflW2. 

Do.5pcl913 . 


' Do.5K , 25fl<awr- 
terw*7peAss_ 


Do. 6pc 28 Sift. Ass.. 
Do4pc Mlied Ass. „ 
fHmg. *24 Ass .. 


123%hiydra QMbec 15pc 2DU J 


]lntandb)*pe *838)8. 


84yirelaad9 


150 gem Ass. 2007.. 
592 ITurto9pcl991. 


28 



a 

11H „ 



20 




19 





450 


300 

45 


3 

60 

— 

2 

275 

12S%n 

■ H.,. 

1500 

98 


1400 

114% 

_ % 

1400 

90 

+% 

9.75 

150 

992 



522 

9 


(7.78 
RL67 
(484 
M38 
U.94 
1217 
U Ml 
1100 


3.96 

(1200 


M86 


Lm I Stock 


AMERICANS 

Price I 


y or( He 
- I 8ras 


Gross I drift's 


BEERS. WINES & SPIRITS 


Bns. 


L„. 195 24 


Beiiawn Brewery — I 

BO*flngto 


SraanilJattbew)- 
Boddey’s Brewery. 
flulmeriH.PJ5p_ 
Snnonwriid Bramry J 
narii (Matthew) _ 
DerenshUXUSp.. 
Do45peCy2afPI. 
MCMtee, Pppe'AfQj 
raFrikr, SaiUi T. A£LJ 
treenail WMBey— 
Do.5.95ocCvPf£l. 
slam. 


129) 16 


106%}.—.. 


Mm* . 


i Do. 5%pc Cm Pif . 

DoB%pcC«(ji__ 
Kl^iLmd Dlstj. 20p J 
hnergardon Dhts._J 

Irish Obtdkra 

Maakan-Glenrwet. 
UJcftoraMltedn'ArJ 
Marston ThommoB...] 
KAerrydorra Winc_J 
Marland- 


IWMbread ‘A 1 . 

410 Dudley , 

195 mneg Brew V 50p J 
Do. Non. V. 50p J 


160 


hi 


3AK3 Simpson ’A*. 

Hk Brett (Aodre) Up 

WeHorlOp 

DewUntdJJlOp 
218% U son Group lOp. 
j 345 DoaNfl Hldgs. 10P 
25% fEleaSpednrPro* 

, 73 EUis $ Gafdup 

1 136 EmpireStores 
188 •* 

[123 |E>nHo(wPra*Sp 

38 EioaitoaZOp.— 

105 IFIetei Mrs) 5005 J 
1 106 FhreArtOe»s.5p — J 
50 rord (Martin) 10p__J 
1183 (FonnimterlOp 

'1 KSM c r ai “ Sp * 1 1774+7 


125 


44 . 
18%) 


k 

60 


s 

19% 


iouy 


W 


T) 

59% 

25% 

26% 

44$ 

37 

6M# , 

321*1 


2Z%UbtaM LrimratortestJ 
11 TAknoDson (118.)- 
2ZUAlcoaSl. 


u% pMrgbrar fc w jaoi— 

7210 Aao.51— 

947p Amdahl 5e_ 

38 Amer.CyMamri 55.— J 


35% tuner. Express 5060 J 
910p AiMr.MeMaHtn.Sl J 
14% AmeriCM T. A T.Sl-J 
69 AmMUchSl. 

15% AmfacA. 


31%p PAridTedD . 

7 Ilk BanLAmericaU$ 

24 Bankers N.V.H0- 
4Slp EMSIXCorp.. 


15 

»«%-% 

m 

57% +1 
42$ +U 
ll*i +% 

«=e 

With 


34% Bell Atlantic SI. 

3$ p Beth Mem Steel 58 .i 
15% Bomn Inc. — — 

21% BrMMn^FerriiU%cJ 

15 Brimswldi 

33% CPC IntnLZSc . 

18 axCorpUSJlOO.J 


18% CalFed IncSlDO. 

31% Camobefl Sous 30c- , 
25% Caterpillar lot S10O..J 
30ta Cermgy Cora. 25c —J 
24$lCh» MMaoanS125 J 


hl.48 

12c 

5360 


BUILDING, TIMBER, ROADS 


78 MeercedOlOp — 

37 Kee-RoseaSp 

g ro t IS. RJ I Op 

1 172 

21% Goodman Bras. 5p 

Great Unnersri 
1730 SUSA 
, 58 HtearinHeMEMUn) 
1 195 . i*risQueensir^r20p' 
23 fWeoe Lon. lOp — — | 
28 Koflas Group 5p. 

102 HtwseofLerase 

1 120 tdanvestferllOp I 

74 Jones (EmestllOp-J 
, 68 bKeflUahal 5p 
111 LCPHJdgs ... 

1138 Rro Cooper 


118 i+5 


h3 


Aberdeen Const. 
WcaraSatefliteSpJ 
MagU5«ilMisUb-J 
ArncSffelOp. 
Attrraeah. 


BPB Inds. SOp- 
Baggerloge Brick. 
Salley IBenJlOp.. 

SaUarlolOp- 



80 Bryan Hldgs. —| 

7 jBintUA HJfiamZSoJ 
50 jCahrtnead Rhr UM 
85 Ermen-floadsune— J 
241 JpChesiminsier Gra- . 




60 EanderGrwp.—...— I 156 


355 Do.AnVta. 

□4% limed IccttJO — 
165 UacroHKJtamwlDp 
167 Marla $ Spencer. 

64 Marfan (A.) 20p. 
MenriesO). 


£23%n 


Moss Bras! . 

188 WexllOp— 

I 310 Blieer (&>“**- 


; 9y+PWI««ttteJp4 


14ffla 

355 


WepeGrarolOp. 

100 PreedylAHnd)— 

93 FProriaoriailldgsUF. 

103% Ratntrfl < l^ SP 
111 On. Cm Com Pf£3_| 
136 RtMAwniV*WV.-7 
SAU Stares 

& 










* •*" ss&d 


1 16 428.9* 


155 fwmuaxme] 

2M jSothh (W. H J A50p~j 
65 RtaaleytA C.)5p_J 
76 [Stead. & Sun 'A'-,—) 
93 curing GrM028s. 
1262 lsaremMia»..._3 


ht 




8 %%| _ 




niMu 


“Iw 




103 


£32%| £22%lMHoroleX3. 

35 IMahttw* Elect., 


50 110 


103^0 


553 3.7 
17 .t 3.7 
525 20 
30 20 
20 — 
185 20 
dOS U 
14i 2$ 
70 12 


M hi i - - - 


43(353) 


0.75 
038 40 
142 43 
70 30 
72 30 
Q16c 
♦7X 20 
13.4 23 
36 23 
1405 4.9 
5.73 36 
50 23 
190 L9 


394 
«.4 22 
2.4 0 
rtC 22 
60 20 
25 24 
355 IS 

nil 65 


70 H9.77 
4 J {34.7 


fMKTDxap«095p- 

Macro45p 

mmkicteMritWp- 
WtfertrartlnllOp- 
6Meacsml«L10p_ 

MemrelQp — 

JUennryCoapmrlOp- 
EMenrieiuSwabt 5p- 
52% McroBus5y*5p — 
360 MlieraflinHepro_ 
85 Micro FocnslDp- 
60 Micro Scope lOp. 
310 Werogen Bldgs. 5p_J 
95 Wkrote»I8p. 

125 HdcrosynenHlOp-J 
22 FMicrantec Sp_— _] 
132% W)ks3310p— 

283 MkeiCbrajL— 

14 tMncnalOc. 

55 Matynx20p — - 


1225 ST 
13 t 72 
60 29 
L2 58 
dU 36 
B120 05 
130 3.9 
605% 36 
. 12 ! 20 
MBA 39 
10 « 

25 40 

fUU 20 j 

L10|7J| 


; 


84 
103 
34 

taanthlndeslries. 

8 fetal Wto lOp J 

% B rSotSlM plOp-l 
34 Brarasgromln*5p. 

IS Srana Eng. lOp 
25 JraokeToor 
195 BoHonghZOp. 

23% M.lOo 


56% Intend Eng. 
CandoEng— 
CasttogslOp. 
Omberihi&Hn — 


fifflSSSfc § t 


160 teacranp- 
190 toefheodSOp- 
167 ^ 

27 bownkhnelOp. 
32 Hadie. 

157 EdbrolJKdgs). 
52 IragttIBJ. 


Fanner (S.WJ 
49 FHelitear, 

57 FlnbtG. M.) 

28 FblkesiUiSs 
84 GE)lmd.20p 
238 GKN£1 
60 Gvton Eog. 10p. 

194 Stymied Irl 
60 Uahit Precision 5o_J 
132 Hall Eng. SOp. 

120 KaU (Matthew) 

175 

23 fHampsoa lnh_5p — I 


HawherSUdaley— 
■ HemhlSaisHUSOp. 
45% ’ilHASonth^H 
I 4 fHutm5p| 
i46i mmmmk 


7BUHowdHGranp. 

U9 turn. 


22%u0tatsan6.FktftlOp J 
66>nei4-- 
LtedGr 

41 Ge^nfan) I2*j— ^ 


53% LhwKFJL) 

25 Jrtermsp 

23 {Do~A‘ 5 b_ 


65 

52 Manganese Broom _J 

185 

95 MeggM5p 
56 HMtentJ)i 
69 IfitcheRSnOOp— I 
16? Mote 1 

20 Hepseidl 
338 (eift (James) 

69 Utowaga Trans. 5p 

92 H«wn*o-Tons_ 

222 ‘arUrCtaifflp_J 
J2 *riest(BeBI . 

215 DoBpcCorfledPrf 
120 MR 

U5 taromeiStei 

55 fcntJfflelF-SJtods J 
90 tatdMs(G0J, 

48 lenoU 

53 RktateOeteJ 


19 RkBn*«taLUp J 

145 UansoaCThosJ 

115 KotarklOp 

£25% SKF AB SA50 — 

108 SPP1 




24M5»MeGoR)oaJJta, 

29 ISerior EirTu 10 d__I 
MO 


UOGnup— 

KnahWML! 


29 jSoehWlih.se , 

132 Eilrax-Saron ^ 

347 Stmeiey tads. 

48 t^dvn& Pin El- 
310 

353 (TlGraup a 
66 Fetes 
108 Tex H Irigs 10p 
BOO Fkyssen 
78 Triplex 
52 TyzadrTOraer. 

31 (yzadttW.AJlOp J 
2b iNd-Spring lOp J 


138 VSELCPMRrtiMa 
296 Ifkhma 
98 Vktor Products 


24 WAHtdgslOn— j 

157 Wagon toMro 5 ! | 

32 WteerGiteteHfe 
69 Weir Gran 



41V 


h2 


& 


W 1 ? 


a. hi 




hi 


hi 


hw 


+13 


130 


hftritJer50- 


KensonlOp- 


70(20 
tl0S 0.4 


30 10 
10 4$ 
L4 20 
505 1$ 
1120 22 
30 30 
168.4 26 
11.75 22 
1807 20 
143 il 
100 1-6 
dhU3 12 
1140 20 
U50 33 
130! 20 


170 32 
305 20 
1525 26 | 
. B— 

30! 2.9 | 


I 21 1 


H30I25I 


17.9 


'Br.EiiB.lfl- 


gAGTOUP. 


0ETEC- 


fBOC Group-—-—. 


BSSGre*p20p-r 
BTR. 


280 Bted(WnJ£l, 

aiwsc 


_ Drd — 

40 Iflanw Hnpburo- 


test 


Beechan 
fetoxlOp. 


Bertstate^ 

BRtetJ350pH 
aaumUJlDp— 
J&ck Arrow 50p. 


b fltortW Toys lflp - 


Ifet (Henry) 50p- 


iRgiiater lifts Q. 


jBndon., 


|Br*fcorl-G2Dp 

Brtt. Aerospace 50p- 


MrtLSj^Ml 20p . 


142 (Brown! Tawse- 


48 Brantons (lAoss)- 


39 BuHers- 


24 Bufnftenel5iL- 


Price 

- 295 

- £26% 

U 
243. 
118 
. 228 
45 
. 29 
41 

5 

195 

313 

31 

M3 

* m 

-3 

+ 1 * 

*r 

-6 

+1 

-2 

£0% 


J 388 


123 

-2 

428 


88 



350 

-1 

£251% 

*3 

235 

-1 

269 

-2 

560 

+6 

385b) 

-1 

27 

-1- 

Z7 


42 

. ..- 

£13% 

+*a 

29 

-1 

175 


1*6 

+i" 

U8 



413H 

“3 

43 

-2 

111 

-2 

112 


486 


160 

-15 

275 



131 


188a 


193 

+2 

378 



273 

+7 

358SI 

-3 

28 


275 


228x4 

-1 

£28% 

«A 

335 

-3 

285 

-1 

38it 

-1 

146 

-J 

215 


490 


175 


53 

fl 

82 

-3 

258 


388 

F2 

142 

-1 

73 



46 

-1 

88 

i-l 

188 

-2 


22 


163 


bug 


95J) 


130 

120 


tan 

118 


iKCACrilerinlOp-j 88 


(CM lodusth lOp. 

WCSRAS1 

fcVDtncJOOl- 
ScamoiceftlOp— 
UctxU&.AmmR>g%i^ 
hCamoc 51 tors 20p , 
ICaparo lah.— 
Do.8%peCn»Pf OJ 
Dn-BpcOWH — 4 
Caw Indnstries- 
Do. 8.4pc Cm Cv Pf — | 
yCatojPnJHOOJlJ 
25% CdesUon20p— 

41* C0d.5heerwd.5p_ 
Centraway lie! lDp — 
Oran*' bn Ph. 10p_ 
Charter Cons 2p— — 
6% tOtetDiai Methods- 
125 Khna Light HKS5- 
Oirisws Ira. lOp. 
KoatedBectrodesSp^ 
Koiergen Inc 5001. 




24 
D3.9jl.91 ! 
110(37 ■ 


1-2 


20 




142 


K90) 


wuo . 


Hiycotorofl lOp. 


ConbindTfdtlQp. 
Ca«ecbll%pcUil996-( t 
Konsihx«5p . 

26 Cool Sutton' j 10? — I 
354 CookyxiiiOp. . 

63!* 

1621* Courtney Pape SOp . 


40 Koran dc Grt. lOp— ( 
236 CroanUJ. 


152 HCraighuiUteZOpJ 
120 Crest Michol Up. 

206 bPCESp. 


ftJSClQp.. 

ffalgetyO.. 


Janes & IT rmm 268 

Hanes (D.Y.)5o—l 198 
EDeanG Bowes 5p_ 

De La Rue„ 


DrimyGrplOp— J 
Bteide Heel 5p - 
DSpiomaSp. 


I Jobsoi Park lOp- 
I Don Hldgs. lOp— 
I Bfflmnkuilnt-20p. 
£25*1 DonerCorp- USH 
24 Dwek Group 10p- 

75 JysonU.&JJ 

__ 66 I Dol’A' 

*282 I209 .IEIS 


116.9 


280 


\ |lZ6 


I 93 ms 


— 1 I 16.751 26 1 30 (MS 

Fto Eni Bar* Cons see LoodM Fnance 0 Iran 


ISAM. 

ISAM 


353.4 

13XX-36 


if 0.9 ! 


hi 


4$ 


13-7 


hi array ElKtitoics — ( 
Murray Terir. Ims.. 

(NEC Corpn Y50— J 903 


I 32 1 


238 Sewmarkl Loots) — 
43 Hlortehi EJec. 5p_, J 
06% tank Data WNXUO^ 
168 tenl»uber5p. 

QB% Mth Tetocsaill _Jl 

9 DceonkslOp _J 

379 Mortkrsna»Ws5*-j 
151 P4 hdenatipral lQp-J 
75 PPLIOp. 

143 Peony t Giles IrtL-J 
63 frPeriaoilQp— 
|£WJ PM0n^taier4pc- . 
102 HenoaM Coa» Sp 4 

U PktawrlOp.. 


00 12 
<03% 3.9 
8.9 0.9 
140 10 
0.7 


763 


FGOD, GROCERIES. ETC 



K 


*sjsa 


Mw*Mp , 

Bcri*»nrd(S.4W.) J 


fcaterickOtaUlOpJ 72 


(ClrF'f MWtoy ... . 
tChaatars&Fifpo-' 


MCtaridie W1aoB5pJ 
[OJffonfi Dairies _J 

Dol“A**N-V 

jCCrmricfc MU! lOp 
105 MHen%HMgslOp — 
113 Dalraak Foods 5p 




£496%f+iwi 


48 hZ 


15 


For tart & Kite see »te 




10 




1+1 


+3 


£96% PUCps Fln.5%.% 

03 PhHI»lfl.FJO 

160 nfcoHfigs.20p 

120 Do.'A'ZJp— 

25 hPtemacIOp 

162 Piessey 

70 IPrirtedafc Elect 5P- 
76 FPowerHneloLSp— | 380 

117 PresaclOp 
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1+ Uriel CM 50 
rlttweUs- 
rHab 20p 


106 -1 
39 — 

M 

5*0 

37 

IIS .... 


RHSMCroato- 185 +U 
RBtrtneUlDp. 76 ♦' 

n20p UD 

iWlOt 346 -4 f! 

letTVlil 16 +1 

ecwmfp.... ■ 25 +1 

ieylASere 170 L.,.. b! 

F5fl-_ ...... j 


^ 36 35 1L9 
- 66 — 
619 U 180 

W ri MO 

K U 155 

26 30 lTo 
65 18 1L0 
15 45 235 
35 56 71 
35 45 9.9 


226 U7 HV-MBlDp 201 .>7 R 

■Z79 [144 niSWVtpiOpIZJ 258 I- 10 1 M. 


188 74 

340 219 
74 » 

9b 60' 
260 140 
151 204 
100 96 

204 lie 
32 17% 

27*2 16* j 
188 136 
186 125% 


Tetarttn* Sees 50p. 34 

tamnTV.. 383c 

Kteaiam Hooper— 65 
TrrtloolOp 82 


♦120) 40 f 26 
B59 18 17 ISO 
lOfllb 60 9J 
R5.75 26 40 05 
MlO-fl 25 56 151 
110 29 36 1L0 
*95j L9 4.4 170 


rTenTV'A’aJ 251 L... tal0d20 5.9 96 


OhterTVWVA'— 
EVienplwSp— — , 

WLS+-., 

M*P6UkJ5p 

IHUflim rRexI 5p- 

0M<aUr*TV 

MenSp 


625 36 50 67 
♦156 14 29 317) 
■0.71 145 0.7 155 
051 U 24 405 
0.91 lO 67 am 
H6B 2.4 55 1L2 
5M30 30 106 


MOTORS, AIRCRAFT TRADES 
Motors and Circles 

270 ZU ben.Ma.UMB 251 l+Z fl25d — 60 - 

612 386 Haedi Manr T50 551 +4 024% 13J 10 7J 

5BS 333 Jew 513-5 Tflo 46 14 106 

41 14 WeMMeUrlOpJ U — — — — 

71 28 Rwer 50s 39+1 - 

£41 £Zft%fVflbsKr25._Z~J £37W — e©4W 3i 25 135 

Commercial Vehicles 

^ I U J « til 4^ Lb 1 64 Il36 

Components 

2B6 139 |AE 273 -9 +75l 6 3.9 + 

340 145 Abbey Pieilt 336 t2.C 133 0.9 12.4 

77 36*a Aentsucr Eng 74 b2.4 10 46 215 

65 34 Abflow Streandlnes _ 58 15 46 36 82 

141 69% Armstrong Eq. lOp „ 128 2.73 11 30 U.9 

85 68 ftBTSUto IS -1 4X L9 75 90 


•355 252 F«R"*P- 


tU 06 24 - 142 111 

U5J3 25 3.9 156 122 50 

175 L5 57 14.7 240 I 75 

1fc2J3 25 20 183 

QS20S —35 — 

55 27 2.9 17.4 

2j0 15 4.7 VI in 

— — — — . 263 

KU3.7 urn 361 

61 20 43 166 240 

*327 16 77 1L7 330 

Z0.4 11,0 35 127 730 

lhO.91 45 06 255 505 

55 17 7.4 [95> 378 

42 17 50 284 £20V 

dU 67 L5 112 145 

13J 45 11 316 460 

+UX 25 40 15.9 375 

I 273 M 22 4L5 253 

12032 67 52 340 

d 6 C — U-7 - U3 

HOI 10 66 115 684 

PBJ 30 23 175 138 

«Q21% 25 23 180 195 

16Q47C L9 25 2U BOO 

— - £ 21 % 

BU 12 77 Mfl 670 

87 1*6 

RL82 30 25 165 <66 

*31 2.7 L4 370 400 

461 15 7.7 IB M 

■2.41 25 29 15.4 

30 50 55 45 Pi 

+05 23 L4 432 m 

5.0 L9 55 143 2 « 

+22 30 24 15.9 IbO 

I 

■ 56% . to .'-r*’ in. 

825 3.4" 4.9 M m 

375 2.7 3.9 13.4 . 190 

132 « 72 + *360* 

162 25 45 13.4 310 201 

— — — 342 59 43 

005 17.4 03 506 106 M2 

H75 42 50 70 >237% 156 

25 32 25 190 980 720 

13 53 15 185 2» 178 

+3862 3 2 373 148 

10743% 5.4 20 67 490 215 

«.9t 20 35 14.0 77 43 

n — — 143 93 

323 30 42 86 US M 

1572 19 25 127 80 56 

L5f — — 138 75 

* 35 ♦ 373 180 

013* 1-8 51 112 99 58 


i 100 44 Uwft-rrt HU 

653 433 BjoutlndLf 
-99 B3 ppke5p». 

77 43 {SkpaGriw. 

UO 32 iWoDdbeidU 

Gang 

21 TUAinandrrtH 
188 75 tapplrjiard- 

56 34 pCfia.14 

314 103 BrawUlC-0 

179 91 BntCa-Auc 

273 168 Ciifm50p- 
216 79 C«melTJ5f 

133 99 lOarisGotfre) 

149 1U EmsHaljfcr 
132 66 IfiknKF.IL). 

•102% S&vjsiwfteld La* 
112 67 jHertireUs— 

147 71 Unsaos 

78 40 iLudlMGn: 

398 268 LexSerrite^ 

213 90 iootors 

142 111 (PwrjCrM*., 
122 50 kUcfcCH.43 


%t 3 J 

sari...... 


<-r* HUbs. 10p . 88M 1U6I 

BlndLfl 466M-2 131 

k*5p 90 *21 

aCnuilOp — 73 +23 

idlieadUJ __J 99 1-1 +L( 

Garages and Dtstritacrtors 


+75 * 3.9 + 
+20 135 0.9 12.4 
62.4 10 46 215 
15 46 36 82 
2.71 37 30 U-9 
40 L9 75 90 
55 20 36 149 
321 40 16 182 
068 29 27 16.9 
130 47 3.9 60 
■21 22 40 lib] 
+22 26 42 125 
♦10 46 14 16.4 


iS -l 

52 -1 , 
277 


BS8ha.Uk> — 52 -1 

Brand! (C- DJ 277 

BrttC»AucLl%]_ 173 +2 
Wfm50p_»»__ 218 +2 

CwrielTJ5p 190 ..... 

Beds Godfrey 119 -3 

Evans HabfeM 148 +4 

Gmk<F.GJ 120 .... 

SMMlmmt. S8»-2 


(H.SJJUp- 122 I 

ta Mottr_J_J US L-..1 


3 17 

HU M 50 80 

tu 20 30 atm 

1*7.77 55 40 5.9 
45 20 3.7 166 
55 07 3.7 - 
135 57 26 7.9 
45 25 55 102 
*5.71 22 55 9.7 
♦3-C 27 35 14.9 
+— — — — 
1265 25 40 1«0 
45 + 5.7 + 
12.1 26 52 9.9 
UU 17 46 1B3 
+4.9 36 32 122 
45 20 4.9 1L9 
120! 27 35 0725 
— ua 


NEWSPAPERS, PUBLISHERS 

163 1+2 1 R0.ll 26 


R0J 26 27 206 
156 25 14 152 
19475 42 U 205 
R9J 22 35 1B7 
tlO.Q L9 45 175 
Z7.C 15 55 215 
1725 32 25 188 
17.75 32 32 130 
1485 10 14 420 
1*277 30 25 207 
R96 L7 30 212 
MI 10 84 167 
V7.( 20 19 119 
0422% 10 20 Z77 
H225 - 12 — 
17 St 29 25 17.9 
1425 15 57 182 
■3X 28 22 MjW 
Q5< 192 05 30 
H059 32 02 «J 
162! 42 10 184 
41 15 35 272 
1151 28 46 90 
16017 67 115 


PAPER, PRINTING, ADVERTISING 



310 — 

251 

348 +5 


i*Ua&90 314 193 
22 37 210 185 jjq 


101 29 26 170 200 80 

132 • 0.9 * aw 355 

03 30 26 145 248 13 

40 LB 50 119 280 170 


210 112 
460 318 
97 54 

95 70 

233- 178 
155 88 

345 



07 662 S 

ij — lq 

AE 132 3?o 

M 272 ^ 

K “ *M® 

¥ 7Z 870 

* 46 £4hl 

S: J® 

OO 190 ^ 

H RJ 108 

73 M i»4 

40 126 gj 

ai I m 

M - 220 

U — 9TB 

Z5 5-4 130 Sn 

16 29 207 

20 42 100 

20 19 120 *,1, 

L5 <5 180 ^ 

n z » 

46 — 

42 — 

L7 55 157 _ 

27 40 140 T5 

27 30 183 S 

24 21 280 

19 - S 

h : 144 

r2 z it* 

S £ 

!S 

““ BP 

22 - 360 

US 
54 

20(4.9 14* 28? 


52-1 177 25 47 340 

215 L2J 17 10 20.7 

XU 1271 30 26 187 

58 — +17 23 11 16.9 

AMitenpL5p-J 315 — : 12i 30 U 322 

253 +2 161 26 13 152 

S3* -r. * . - 

BBDestoiGroSpJ 65 UO 42 22 156 

354 -6 . .+20 47 LB 102 
103-5 «3X 37 42 UO 

313 +5X 02 19 — 

281 +2 +4-5 19 29 162 

238 -2 tl2X 17 77 185 

47 ...» 81J 22 35 190 

366 -2 21 - 10 295 

2100 -1 +41 20 27 230 

980 +5 16.0 50 03 26.7 

233 -3 14 12 56 205 

148 -.» 623 29 22 022 

490 — KBOJS? • 23 * 

48 +1 115 0.7 105 106 

98 — +125 19 25 14.4 

303 -2 124 24 36 162 

80 — 1*05 33 27 153 

88 *.» tL85 26 30 186 

340 +5 +27517-7 17 87 

72 .... +53 10 100 140 

284 1&25 26 47 115 

136 +1 123 47 26 130 

398 — 30 16 L9 136 

853 -10 4.9 85 00 150 

243 +2 25 40 10 247 

274 +2 17.9 24 47 M5 

158 +2 35 30 37 14.9 

3X8 . — 167 11 27 177 

89 -2 10 17 4.7 257 

95m — 110352 16 52 160 

388 -1 12.4 35 23 176 

151 e3 C 26 28 U.9 

383 MU5 45 00 26.9 

245 +32! 40 L9 150 

231 1325 40 20 145 

533 «7I 42 30 120 

£2BV — QS172 - 18 - 

131+3 LA! 26 42 127 

278 .... +*QX 60 16 14.9 

51 -2 tQ4.7i 10 5.4 60 

113ar — ++225 47 + 121 

131+3 IWX 25 45 140 

358 +U 28 24 215 

300 . — bax 10 30 17.91 

71 +3 +12 14 24 177 

160 R25 35 22 185 

339 R4.4 16 47 DIB 

301 R2JM23 28 195 

140 -1 MX 25 40 137 

45 +2 R205 30 16 137 

131 *4X 27 45 120 

0.9% + & QBOc — 20 — 


I486 

Nto.lM 

184 (142 
UM (£106 
116 83 

70 33 

223 170 
100 12 
650 395 
201 146 
98 70 

274 204 
130 05 

380 204 
490 365 
«% 35 
248 130 
395 232 
70 471j 

430 300 
413 270 
1000 707 
320 155 
50 11 

320 265 
£148 030 
347 m 
475 270 
695 358 
267 147 
303 218 
U% 3% 

182 151 
□75 052 
US 002*] 
355 288 

i 380 276 
SB 44 
623 153% 

I 120 100 

203 90 

123 105 

235 122 
145 49 

£10% 510 
115 109 
780 365 
UO 82 
125 73 

25 14 

92 43 

285 255 
555 385 
94 56 

265 95 

178 107 
375 385 

282 176 
137 106 
6V 2% 
13% 8V 
•364 159% 

36 2B 
190 77 

155 110 

645 298 
•288 OS 
27*] 13 
542% 535 
103 78 

34 24 

& 3 V 

183 143 

083 £310 
□71 £141 
□26 £99% 
£121*, £94% 
29< as 
445 260 

172 144 

18% U 

93 67 
290 107% 
£530 £2201 

59 45 1 

47 28- 

258 198 
500 Z70 
78 45 

238 122 
140 90 

B85 680 
825 475 
155 125 
£6ZV £41Vl 
178 135 
500 95 


387 213 
118 85 

26 2 

93 50 

£ 21 % £12 
605 475 
77 S3 
5 1J 

11 % 1 
41 27% 

88 36 

254*1 181 
575 430 
164 125 
173 82 

£23% 970 
370 1211; 

389 360 


370 251 
206 145 
44 32 

Z28 168 
170 82 

358 . 120 
275 1160 


PROPERTY— Continued 

Stock I Wee 1*^1 'mSJb 
. Prsp.lnr 158 l 8^1 


Stock Wee - Hri P« 

imPm.Int 158 8 5i U 

Do. lOVpeOvLn ■’H- CUO QUV4 — 

•«*of Leeds 114 MO 2* 

’iw0afctlM5o 62% -1 — — 

Fragmorr Eh 50o 220 701 2J 

KtomHxIm.Up- n -2 +- - 

CtomMrTralL..— *50 +25 SO + 

CL PerilM) SOji 198M-1 47 jl 12 

C»NPRwnyM5P- H 10226% L5 

CrocoUlDp 248 -2 ZX 27 

KraneeerSaPitBliki. 128 -2 +dt.C — 
HardnCeoMnedtSe- 315 L,_. 40 32 

HaSncrttiW— n. 445 -5 90 10 

H«npweTm*5(iu™, 44* +% flO L2 

HeMwerOtwelOp- 223 +30 31 

Hananger PixplOp- 380 +9J 20 

eHKLbnd S% Q15f + 

inP^LmloiSto- 4» 90 00 

I mry Property 433 +25 +5.7 12 

1*1 Inc Ppty 5001™. 940 -5 QB9< — 

iwnyiftvf ll 308 *228 40 

FKeyGtyPiw 45 .... 20 43 

Ldng Praperuet 303 ..... T70 20 

OeBVfiOn 200005. EM3V Wr>> 90 

Land SecurUw El _ 540 m -1 190 10 

VLhm Lease 50t 453 +10 tlQ60% L8 

Umddi EMwrph ZOn . 540 -15 hi25 4.9 

Do.b%wC«Pi — 214 -9 6%% - 

lM.Pra.Sfc. Up. 276 ..... 4.7 00 

London S«*filies_ 9V-1 — — 

Lw. Shop Proo ~~ 176 55 U 

Do.9pcCM‘9409_ Q70V .... 0TO10.7 

Do925«CrUrWM J 0X3 .... Q9V% - 

L jrtDB Hd(p. 20p »_( 336 +5 +7-26 10 

MEPC 352 -2 110 + 

MatMwadi 53 -1 *224 L3 

Matter Esutn 575 ..... 941 — 

MtoytiirUyFiWH US 30 11 

MeJttm? Itf?™™, H P* ...... 5-G + 

McKay Sec* 20p 123 .... 3A5 22 

MetMeMm5p» 230 3.C 43 

MerCfi Inrt Props— — 138 .... .A5B 20 

MowtUft* HOI 100 70 

Dcl 5.25K CwPf- 115 5-25% - 

Mouonlew Ehl Sp .. 768 +6 50140 

M*CktowUL&JJ„ 301 5.4 L2 

Hew Carendtiti 5p 99-1 12 10 

WraEjMtudP^aVL. 24 

ParintBJeHKfclOoZ 89-2 10 30 

Peachey 285 +3 90 20 

PedHUgs 510 +5 8.75 2.7 

PtoeeaPnie.<mJFU_ 88-2 — — 

PrtetUmaBlOp- 230 al01 — 

P 1 ep.HU 9 .Slnt — 166 .... *295 10 

Prop. Pwvwnnm — 370 161 23 

Pnp.VRevmleny. 282 Mi U 

Prop See. lawSOo U* .... 20 2X1 

F Progeny Th10p~ 6V8 n 

Raglan Prog lp 18%..._. 01 0 


INVESTMENT TRUSTS-Cont. 


128 -2 +dt.C — 
3X5 L._. 40 31 

445 -5 90 10 

44M +% tlX L2 

223 +30 3J 

380 +9J 20 

SStj..... 015c * 

430 90 00 

413 +25 +5.7 U 


340m- 1 

«n+io 


50 17 
09%, 10.7 
Q9V« - 


1916 ' i t+i 

Hto* Low 1 stack i We* 1 - 

6SS 6<5 fCdnUnenudA ire) 810 (+7 

249 139 iCrewrmJapas50g,.. 229 1... 

77 63%ll>inK(lncJ 73%)+% 

2Q*J 131/D^tCal^.ZJ ZOJji. . 

156 UO [Dertw+a. let M7 -1 

153 111 ron.tto.10p 153 +3 

367 314 Drayton Cons 367a ... 

202 134 brayrjn Far East 202 

W 44 fDo. Wsrramj ’82-9L in +1 

772 421 toytanJaptn *53 +3 

68 55 Dnahest Inc. 5% 56 ... 

□6% my Do. Capital □ £16% - 

215 176 IDeKtee & Union 235 ... 

U7 98 lEUinburoa am. Tsl._ 111 +1 

46*3 36 [Edlnbia+hFmTH.— 43 .— 

162 119 [EtSitbunih in,. 157 ...... 

57 29 EfSsbtirgbmWitt— . 56 ■ — 

159 132 Electro lit*. Th. 15* -1 

420 2K IeiklAGco 420 ..... 

400 320 ENrvRtL&Sen.B. 400 ..... 

£3fl% £31 EogAOucJ lm tPtCU. £38% 

168 136 bg.6ina.Tsi. 166 

92 47 Do. Warraru 92 +1 

104 75 Eng.4Snt.ln 103 -1 

79% 99WE«l0iTniH-.— ™- 7* +1 

79 58 D0.B. 72 

338 266 Eawiy Consort Cl. —r 32S 

566 483 Do.DW.50g 535 ..... 

Z31 154 (European Assets DFU . 224 ..... 

122 85 [FAC AJUaecr hi* 122 ... 

305 171 [F& C Eurgtrcst 300 

22B 142 F&CParfct».T._ 227 -1 

455 390 Fm&OT&Gen VS 

13 BVFirst Chariotie Assets.. 12%>+V 

348 2B9 first Scot. An, 335 -2 

70 50 Fiedgeimg Japan le 59 

20 10 | Do. Warrants U 

565 480 plendng Amertun 361 

□43 £123%i Do7pcCvUnLnl999. £WVM +* 2 

199 l43%tfte«ng Ciatertnuse _ 199 

345 285 tFlwwng Enteronie.— J 315 ..... 

141 85 (Fleming Far Eastern 1414...... 

140 109 (Fleming FWgeing 138 

739 47B Flwsng Japfflese — 723 1+5 

174 123*znetnl*g Mercantie 172 +1 

170 123 TPenwto Overseas TH. 170 +1 

162 1<1 {Fleming Tech. In, 156 +2 

150 107 plerrwg Unhenal 150 

1041a 68* JFan?ign t Co*. _IJ 104% .... 


+ ari Dhr I !nu 
- 1 Met I C trier's 


FINANCE, LAND— Cont 


Price t - 1 Met ICrrlBr'i 
8X0 )+7 +22.0) LO 30 

229 l.„. gjai2 00 

73%i+% 53 LO 2S.I 

20*21 . .. - - - 
147 -1 837 LO BH 

153 +3 - - - 

367a ... 10.75 LO 43 
202 ...... U 00 00 

m +1 - - - 

*53 +3 Ltl 13 02 

56 T12-LU LO »J 


fU-llj LO ms 

!”! 7 40 

+1 1«1S LS 00 

HLU L9 30 

+3Jf LO 30 

MJlLi 37 


14J1L1 3.7 
401 U 10 
QUdLO 20 
|47%j 0.9 3.7 
305 LO 33 

L4 U L9 
A9 * L7 


325 12-2 L2 53 

535 15.9S U 40 

224 iOION 0.9 U 

122 ... 105 LO 23 

300 ...... L7IL2 00 

227 -1 1100 U 0.9 

455 270 LO 8.4 

U%T+V 005 15 00 

335 -2 +10- Q LO 4 2 

59 - - - 

U 

561 523 LI L3 

34VM +% 07%, — 153 

199 t507 LO 30 

315 ..... 90 LO 43 

14ia 1C LO 10 

U8 20 U) 20 

725 1+5 *3.43 L2 0.7 

172 M-l Oil LI 2.4 


107 52 

□0% 490 
Ub 90 
■114% 77 
219 158 
750 4S0 
□9% 075 
SB 27 
183 130 
107 65 

•47 3 

373 240 
50 23 

24 13 

37 25 

72 06 

62 45 

£86 £73 

448 320 
307 190 

207 153 
365 252 

208 1« 

106 62 
□09 £78 
137 95 

130 90 

145 114 
60 41 

54 37 

323 200 
140 90 

206 152 

235 194 
244 199 
128 105 
440 320 
260 260 
74 S3 
53 31 

70 25 

□02 I £60 
271 1 153 


I Stack 
feHawParSU— 
[HendenoD Atkn Gp_ 
MmiitoGranp*— 
2 Jlnd.Rn.&lnr.Cg._ 
IlntfOtyHldgi-™. 

Whw.TsLJSy.a_ 
gw ABBei jer A 5KS0 . 

llrory&SlraelUp- 

IKMoBI K5I- 

Keflssk Trust lp 


Do. Debt. 

Do. 7fccft 200005. 
HA1 . 

M, & G. Group — 

MajaSelnu.l0p_ 
UertaBUie Hoase__ 

HMCIrml2%g 

Hat Home Loam 75g, 
DoSVpeCi. Lfl.20CS. 

Hem Sable 3g 

Do 7pc Cm Red Prf , 
NewBartKSctt— 
QceaaCans... . . 
Paramha 10n 

Parrish U. TJSg — 
>ihenmees2 l 2 g___ 

Sadtb New Court 

ratoieuaGMSOBl, 
Trarecont-Set*. 50 l 
D o. Wanann„__ . 
CUtd. Tai Credit □_ 

Do. War rams 

Weswoolinv 

+Yrtwn»o Irrr. 5g- 
JTirt Trust 10p_— 
«o.3pcC*U9H0ll_ 
tretoCutolOp 


+ m n* 

Pric* - Itot CV 

99 +2 Q7i 10 

998 -3 +102.1 60 

UO +2 *J 2.9 

83-3 L5 20 
204 +1 90 + 

700 mo o 03 

07% «70% * 


98 L._.. MU37W10 
36 Pi 0 JS 20 


£76% -1 Q7V56 — 

434 -2 170 23 

270 -1 *525 L3 

200M 605 U 

no +2 140 2.9 


1986 

High Lew I 


“ MINES— Continued 

| I* si] n* 

stack I Price I - I tut 


286 105 beairixUmt 

953 444 kS. Cwa. GoW 50t . 
240 95 Free State Dei. 10c_ 

962 474 W«my50c 

481 178 leralnrRl 

996 58t Et. Helen U 

601 313 tunisel 


286 +25 
825 +26 

165 

734 +27 
403 +21 
908 +70 
533 1+27 


For Wefium Gold Hidgs see MMFliHKe 

Diamond and Platinum 

£58 £32 Anglo Am. Ira. 50c £52 ..... tOBlOc LO 40 

552 312 De Beets DI. 5c 551 +6 +055< 5J 30 

490 275 00.40k Pf RS £3% IKOOr t 260 

820 510 ImpaU Pbt20c 796 +36 Q135c 20 53 

675 410 LfdtHkng 12%c 619 +b0 QUWc + 5J 

835 50Q lto.Ptn.10c 761 1+45 Q135d 10 50 

Central African 

210 155 Fata* 250c. 190 I I Q60d 0 133 

17 10 hksntaeCoi.S 14W..._. Itfdlifi 140 

16 I U bei£gr0BDO04_ZI UQ...._! 


_. Hg2.47{ — ; 


53a -2 11 6 

48 . ... L25 10 

320r -3 

1UjJ-2 miS L4 
161 -2 +rf7( 20 

210 L... 05.97c 25 

213 Q907 21 

108 ..... 

440 +25 +0140 21 


253 1-3 1 1701 2J 


275)00123 
23 00 1 2.1 


9.0 20 4.4 15.7 WiWT & «*. 

Lra 2J ] 24 UMH 7 1 


156 +2 23 00 2.1 

150 F10I10 L4 

104% .... 1162) LB 22 


RegrattreHlOg— 33*2+% - — 

M»Bn5g U3 ..... 40 J + 

Rohan Gnsog IrOLOp 145 1)730% 10 

Rosetauqh 33 b 585 ..... 10100 

RuHi A Tomoklns — 253 a802 L7 

Si UoCwsi Props 1C-.. 22% -1 ~ — 

SnlnHHpMpgNV. J3S% sQSLOO 10 

Scot- M+trop. JOp B9 1-1 42911 

Sheafhai* Prae 31 L_ 00 10 

Sheraton Secs. 10p_ 52 tgQ.75 27 

+SlwkJ Growl 5g — 160 U.C 33 

Slough Ests 179-2 +5510 

Do-IOor Cw '07-90- E385 Q10% e 

Do. figeCra. 91-94 .,£167% 08% 20.4 

Dg.l2%pcLi2009_ £300% -% Q12%% 10.7 

Do UVoc2019 £95% -V QJ1V% 350 

SoutAnd SQdtoin 3g. 288 .... 006 LO 

Speyhawk 390 d902 21 

Standard Sea 163 T4.05 22 

Stewart Nsfnt Grp 17h ..... — — 

Sioddey 88-1 — — 

Togs Estates 265 ..... 0 48 LO 

Do.7%ecCM.2D14-. £490 Q7%% — I 

Town Centre—. 56a ..... LI L9 

iTowngradeSea2Dp. 33 .... ++10 33 

Traflurd Parti,, 256 +3 120 13 

tTreiKkerwogd Up.. 488 tiS.2 40 

Tnist of Prog. 5g — 70 00 11 

UK Land 238 +35 40 + 

Waiier I Alfred) lOp. 95a.... 

WanwrEsuie 883 +3 +180 L2 

Wamford Im 20p.__ 775 +170 L7 

Wales Chr of Lon.. ^ 133 ..... 231 10 

WereMBawDFUO. E56* 2 +V tD3i%l 1.1 

WeH&Coaeuy 178 80j * 

IWlngatePrephw- 340 +10 +107 28 
iVock Maest ____] 60ri-l ' 420i 10 


SHIPPING 

t A Comm, ltto — 290 L-6 

rtsoo (Horace) 111 -2 

Ttmon Bros. Ip. 23% -1 

herCf)- 64 -2 


Geoas4arsenSl_ 0.9 

GratoWptl 500 

JaccCiS U. L) 2 Dd *4 

UmC'SeasFrtR — 4 

Do.Pfd.Ortl.il> - 1 

Lyle Shipping. — — 6 

Da PM Ort 5p 2 

Mersey Dk. Units 34 

Mdfonl Docks £1_— 71 

Ocean Tramaort 236 

PAODeidS. 588 

Do. 63pc Cm Rd Pf , 148 

RusdffiaadVJ 166: 

SeeCoROiranSaOL- 970 

r^ttooklOp™ 330 

T<MdwBScatta_J 375 


M -2 

ST!i 

64 -1 

4* 2 +% 


2 

34 -1 
71 -2 
256 ..... 
588 -15 


+5X 2.9 24 15.9 

10.75 10 60 150 

133 D 73 1L6 
(02ft - 0-7 - 
150 — 40 — 
06 00 7.9 Q6A 


H9X 20 5.4 12.9 
H1B0 21 U 130 
63% - 60 — 
5X 10 40 22.9 
Q42c 5.9 30 5.7 
FO 33 10 2L<H 
9JBL7 30lQU) 


SHOES AND LEATHER 



m~\ 3oo 


•an 30 30 100 
FKLC L7 80 103 
00 02 L7 — 
i+S.75 3.4 40 80 
+3.72 30 33 110 
9X 22 93 63 
1 43— 29 - 


SOUTH AFRICANS 


30 ' Abertom ROJO 49 

550 Anglo Am. led. R1 — £7 
226 Bartow Band fUOc _ 302 
42 Gold Fids. P.Z%c__ 70 
35 Hew KM* Pips 8025- 80 

175 MC Bazaars 50c — _ M2 

85- WASOLia 132 

130 5A Drews 20c 230 

£U rtgerOBSia 03% 

70 tToagw-HnieKia-J U4 


JE7V+1, 0180c 0 
302 __ 080c * 

70 ©Oc 10 

88 +5 1015c 24 

M2 -4 1060c 10 
132 — Q45c + 
230M 1037c L9 

StrWt 


300 . — 
71 +3 

160 — 

133 

101 

MO -1 
95 +2 
131 

301 +1 

M 

146 


£46 — 
340 

228 +3 
3M +5 
US -1 
96 +1 
121 -2 
205 . — 

in +i 

218 

IM ; 


75 +1 

190 +5 
381 .... 
143 H-2 


M! 401 13.4 - 013 

_ _ _ _ 330 200 

190 16 40 225 197 168 

60 33 7.9 5.7. JB5 4U 

7X L4 70 125) 109 85 

— — 175 125 

40 27 28 150 171 B3 

U — 10 — 2B7 017 

120 20 40 150 85 41 

“ • « * gg 

60 37 

60 6 43 * 22 14 

WU 32 U 02 MO 99 

— — — 760 195 116 

20 30 5J 7a ao 175 

— — 755 470 

80 Z7 5.9 8.9 ,JD 6 

— 30 137 105 

+4.4 42 4J 60 315 200 

J5X 40 62 30 IM » 

J2J3 00 t 216 27 12 

U05 22 5 7 1L3 1» « 

130 27 3.4 14.9 122 % 

039 7.4 0.9 190 178 125 

123)0.9 40076) 120 108 



PROPERTY 


77 

71 -2 
198 +2 
365 *5 

16 

123 +4 


3X 30 L4 270 
123 10 29 34J 
26 24 25 23,9 
.15.7 ♦ 3.4 + 
63% — 83 — 
9X # 10 * 
JL12 - 10 - 
422 40 L7 20.1 
42 29 20 184 
202% 3.4 10 302 
LL8 29 24 H)0 
20 22 29 214 
20 8 24 + 
20 26 L7 320 
405 24 14 172 
173 29 3.0 9.9 
+61X 62 (L9 250 
1425 S3 12 230 
g264 21 06 1193 

— 150 

+S52 21 19 M3) 
160 22 30 170 
<043 16)20.7 


OJ 44 04 600 
L73 30 32 143 
02 40 14 15.9 
6L7 43 12 272 
30 25 12 450 


123 +4 43 10 52 129 

16V 270 

286 — HL9C 10 5.9 140 

460 tr9.il 29 20 170 

138 W42S 23 43 1L7 

186 -% 3X 32 23 150 
171 — +505 L5 42 180 
345 „„ L3J 52 L4 180 

101 LB! 44 26 120 

52-1 *035 ♦ - ♦ 
255 _ HU 1J 33 227 
031 ..... q8V% - 164 -r 


310 -5 
X86 -2 
475 +A 

98 

175 

150 — 
241 +1 
62 


U M 00 — 

6X 0.7 40 514) 
+120 20 30 19.7 
R23 27 30 143 
+082102 0.7 180 

63 LO 5.9 228 
1170 L9 4.4 150 


400 — 625 11 22 204 

260 »52 30 28 174 

40 — 15 C 08 t 103 


132 — 1L! 14 20 423) 

183 — 133 90 2.7 30 

240 ...... 160 20 33 122 

665 MX 3.7 30 128 


183 — 

240 ..... 
665 

15 .... 

115 -1 

285 

120 -3 

£ 5 

117 _.. 

140 

108 L._ 


fi.fi 23 24 WO 
170 03 84 - 

102 30 10 240 
02 43 03 - 
7% - 84 - 
M 10 30 462 
129 20 331170 


355 205 
300 135 
187 97 

U4 86 
144 123 
127 60 

244 112 

76% 53% 
326% 191 
□00 £94 
182 74 

276 H6 
59 42 

152 6b 
65 20 

135 62 

110 65 

U3 88 
80 3b 
150 134 
52 32 

138 67 

200 90 

124 46 

71% 50 

201 132 
206 338 

139 64 

162 39 

105 73 

U7 71 

Z7 10 
50 32 

156 128 
159 93 

47% 30% 
62 43 

154 108 
J36 72 

180 133 

79 48 

33 11 

280 125 
IBS 95 
226 85 

109 7b 
360 180 

390 235 
18 6 


490 310 

£K4% aou 
177 127 


127 95 

852 663 

66 SO 
760 503 
208 163 
74 62 

4U 263 
149 124 
146 122 

400 286 
148 114 
180 115 
155 110 

U9 94 
120 EL 
438 275 

73% 44 
7B 54 
139 98 

256 159 
53 41 

64 32 

£107 £94 
S3 31 
473 368 
IM 80 
363 198 
146 106 
244 ISO 
£26 £18 
210 150 
£U 692 
420 300 
100 45 

35 13 

49% 39 
9U 623 
134 103 
278 244 
143 100 
57 20 

41 19 

116 81 
52 30 


TEXTILES 

U8ed Textile 380 

Atkins Bros- 2*8 -1 

3eateUJ20p 172 -X 

BectaMiA-lOp 102 -1 

ML Mohair 137 -1 

iutaerA Lwri)20p- 121 +4 ; 

BmrnatnlOp 230 -1 

Corah 66%-% 

tamaukfc 311 -4 

Do. TpcDeb 82-87 _ £99%+% 

JrowtberUJ 152 -1 

itawsonlmf 220 

Jfbror tnrs.50p 504 

friannOOd Group — 142 -1 

Dura MKI 2%p 65 , 

EarYsofWIwyUfc. 118 — 

Faster (Join) 66a +1 

GmkeflB , loan20p- HI 

GtoiAbbey 77 

rlaggas(Johi)10p_ 144 +1 
Hkktng Pentecost — 42 
IITgMntiM.20p — 117 -1 

togramfHJTJfe 130 _... 

Jerome (HldgO 120 -1 

tCngtfy A F*resr2tk>. 56%. 

Lament HtdgilOp— 201 ...... 

Leeds Grp 198 +2 

Drier 130 +2 

Lom (Robert KJ 143 , 

Lyles (SJ20g 185 +1 ! 

■•ackayHugb US -1 

htracoo Bros LOp — 25 

Patau Growl 42 +% . 


Parkland ’A* 129 -1 

ReaJait5p. 43m -% 

Retards lOp 50 -1 

SEET20P 139 -2 

SekenlBLlOo 113 

Sirdar 135 -1 

SntaUsrawfRJ 10g_ 77 

Stoddard 'AIQp 38 -% 

DoJOpc Can Prf 280 

TexdrdJrq.lOp 130 

looildreoc' 23* -2 

Toool 98 -1 

TerayYSO 269 +15 

VortodelOp- 260n ..... 


5 2.4 30 190 
; 29 si m 
3 40 3.9 6.9 
3 10 7.11L6 
3 20 62 7.9 
U 09 2L7) 
23 30 17.4 
07 80 27.4) 
5 40 30 90 
\ 590 el24 — 

5 19 30 123 
l 20 40 1LB 
5 - L4 - 
C 40 32 70 

1 - 43 - 

2 L9 10 463 
5 L4 70 321) 
S 2b. 70 7* 

- 90 - 
3.4 2-9 140 

5 29 43 100 

3 10 30 23.9 
3.9 35 93 
L9 76 100 
30 32 130 
+ 40 + 

E 1L4 LI 8.4 

■ - - 164 
5 L4 7.7 1L7 
5 10 62 136 

■ - - 120 
E 04 6.7 — 

1 30 35 120 
3 20 53 100 
3 25 53 9.9 
b 27 40 107 
3 33 50 7.9 
S 46 32 09 
5 07 56 9.9 
1 40 S3 6.9 

l Z 50 - 
: 04 U 96 
3 ♦ 26 + 

J 2Jt 57 100 
b 13 10 790 
3 43 30 BJ 


TOBACCOS 

TRUSTS, FINANCE, LAND 

I Stock I Pike i + -“l Met IcwIbV 


Investment Trusts 


DckCaghal 

Aha lra es u nentTraa. 

An6rora Ira. Ine. 

Do. Cap. 

American Troa ......... 

American Ttt 'B* 
AnghAm-Seo— . 
Arddmdes lac.-~-» 

rDo.Cap.50p 

VArao liw (ASD__ 
taUndcAset*— 
AurtrahalraTaSOp- 
B*We GHfoid Japan .. 

B^ Sy TedL^I 

ierowfcTri'™ 
BriAb Assets — — — 
[Da.6gcCri)LS1995- 
BriL Einp. Sec*. EUto— 

BriLliMtt-i 

fnawerlw — i 

Catanria hwv 5p - 

tanbrMn and Cen. ; 

Do-Cap7%p 

Camellia ImLlOp 

Chan’MLlnc.a 

Da Cap 

Child hrullhO 

CmCEastlraSUO^ 

I Do. Warrants 

cm & Com. lac. 

I Cap.(£U 

i Foreign In. __ 
f Oxford™——. 
IflMiirt TjL Up— 
IQOWlrtaffiS. — 
120 Warrants— . 
ASStB TH75p — 
Wmmtl™ 


2J 22 20 
■20.75 LO 3.4 
10X IS 31b 
043 10 02 
109 10 * 
+975 LO 206 


411 +4 

247 — 
145 — 
392 — 
147 -1 
178 — 

135 

XU ,-. u 
89k 

370 +2 
62 ~_ 

135 !"!" 

252 

48 

63%+% 
EU4 -1 
38 . — 
469s +1 
llB — 
271 -7 

BOp — 

22U 

£18% ..... 
195 ..... 
950 .... 
420 .... 

100 +9 
35 .... 
45 .... 
910 +5 

UB 

276 -2 

IB 

50 ..... 
40 U.. 

1U 

U 1+1 


LI 10 06 


LfflO.7 10 

aea 


*»- 4.. c.. %«* •'**■•*'•■ ! — .*«*+• -- 1.. • 


. e _, »i. , ■ • •. f . • ■ . a m . ..#... 1 e- . *’» •■ - *— ■ •'■ • 


52 41 FaittmestlK. 

470 306 Do. Cao 

109 30 C EC Capital 

39 29 Da Warrants 

167 UO GT Global RecQ 

232 UO GT Japan 

1*8 118 Gannxirr Amerfczn. 

400 245 Ganmarr E*ropean_ 

145 110 Da Warrants 

56 46 Ganmor? lnf-6 F.Tsl. 

13 9% Do. Warrants 

330 274 Geo CocutUdmed 

209 138 Gerarai Funds 5p_ 

239 140 Do. Coro. 2 d 

126 99 German Securities 

51 29 Do Warrants 

186 114 German Snail In 50p. 
165 115 Glasgow Snduv 


128 97 jGlBOrlm. 


158 128 
257 137 
268 185 
453 244 

325 210 

28 27 

214 159 


a Aitwic 

i One«ai Ira 

a Surge In* 10p . 

Hriar mr 

am Home 

i De*. lOp ■■■■■■■■ 
ros Inv Til 


45 ..... 
470 +5 
ICO — 

35 

lint .... 
222 +3 
147xt-l 

400 

145 ...... 

S3 — 

U 

319 

209 +4 
239 +2 
12408+2 
SO |+2 
186 +2 
164 — 

m«d 

157 W 
257 +2 

268 

447 L— 
309 ..... 

28 


61 33 Do. Warms 61 

276 192 Indareodenira 228 

109 104 India Fund£l 108 

650 543 Ira, m Success 845 

284 244 Investors Capital 278 

£59 £26 LF.Pac Wit 5A CoOrd- £32 

£29 261/DaPref £28 

63* 2 44%U»nar Anets 10p 63*: 

25 14 iDo. Wairans 21 

□07 £80 tDo. 4%pcCvL> 1994. £95* 

350 305 Uersey fi*a.U 330x 

138 U1 UosHeMmas 136* 

81 66 hRelm.mc.lDp 76 

35 21 Do. Cap 2p 33 

286 205 Keystone In. 50p 286 

108 B1 buemwn Charter 107 

lhl 157 iidenMnrt Der FodZZI 159 

150 111 nOniwon O'seas Tst~J 150 

305 235 Kiemwon Smaller C«J 305 

176 141 Laocs i London Ira. _ 1*3 

2t>l 188 LawDeoemw* 260 

39 31 Lnta Im. lnc0Op__J 38 

216 lbl DaCap. 5o— Z14 

202 172 Lon. Atlantic 202 

For Loo. 8 Svtnrae, & Wirats. see G 
IBO 161 Loa & Strathdyde — 180* 

71 56 LondcTrESl 57 

41 2b Do Warrants 30+ 

154 117 Lowland (m MS 

420 310 M&G Dual Ine. 2Qp 399 

930 580 Do.Cap.10p 925 

183 129 Dp 2nd Deal Ik. 10p_ 1*8 

225 134 Da2BdCap.4g._J 205 

237 175 Marine Adr. S.Tsl£1. 237 

153 85 Malta CvrtePae. SOP- 153 

63 18 Da Warrants 62 

120 98% Hehtroai In. 120* 

126%) 102 Merchants Tst 12* 

207 1154 MidWyodln.TsL— 207 

237 162 Mods Invest 237 

432 332 Monrgaielra.Tst 417 

166 128 Mwray (acomelB— 1** 

163> 2 122 DaB 1*3 

180% 138 Murray fam. X79 

177 131% DaB 17* 

381 215 Morray StpOr Mairiceb. 381 

377 210 to.B 377 

222 159 l+ttrray Ventures __ 222* 

465 " 370 tow Cam SOp^ 1 465* 

67 50 Hew Darien Dll Tsl_ 65 

65 49*2 tow Tk*og: lee 63%* 

.65. 36- Da Cao. 60*; 

31 13 Do. Mew Writs. ■. 31 

270 1B5 Iftow Tokyo Iro. 50p_ M9 

243 158 tt920tn»est_: 242 

69 47 1 ordic tarn TsilOp — 67 

364 278 Wv ASaoticSec — — 362* 

245 203 «it Brit Canadas — 238 

26% 25 Itfl Scotland ImlOo- 25 

81 22 North Sea Assets 5 Gp. 2S 

415 278 Ntha American 414 

218 1*2 taortbernSeo 21* 

222 145 tawtchlm 222* 

112 66 Pacific Assets Tst 50p . 112 

48 26 Do. Warrants „ — _ 48 

137 76 Pacific Inv. Ta 137 

41 1* Do. Warrants-. 41 

780 640 Partner Bond FiwdSA- 650 

42 35 Penonel Assets 12%g. 40% 

91 53 WantadooTrafl— 85 

151 99 tPitdousMerahTO — 142 

440 339 TOttnm 438 

150 115 IitfU&te.C4P MB* 

U% 10 IwerMereGxdPriSo.. 10\ 

96 81 Do Inc 86% 

192 147 River & Mercantile — 392 

286 219 liner Plate Def 28* 

£29*. £204 tabecolBrJFIlO £29V 


10 10 00 
♦+0S1J 20 

tb3*7| 10 40 
3A + 07 
23m LO 13 
la In 00 
17} 10- 00 
4051 20 2J 

40110 30 

lOra[05 OS 

5.74 12 LO 
*9 iffl « 50 


04%% - MB 
014%% U 4,4 
4X 10 40 
+535 LO 9.9 


05 10 04 
1805 10 30 
703 10 b0 
63 L3 3.4 
1704 10 260 


222 159 
465" 370 
67 50 
65 49*; 


364 278 
215 203 
26% 25 


120K +1 +8075 LX 30 

126 _ MS LO 50 
207 V+2 04 U L6 

237 L 106 LO L6 

437 140 LO 40 

1*6 F6X D.9 50 

1*3 +1' — 

179 ...... H50 LI 40 

17* +1 

381 +6 07 U 10 

377 +13 - 

222k .... M05 LO 07 

4KB+2 15.7 *. 40 

65 ...... 0*3 L5 14 

63%»* -h -335 tO 7 A 


da 15 05 
+401 13 03 
40.17] + 04 
14^10 13 
+6^10 40 


54 + L9 
03 14 13 
13.4 00 20 
a7 - a9 


96 B1 Do Ire 

192 147 River & Mercantile - 

286 219 Rner Plate Def 

£29V £20% tabecolBrJFIlO-. 
297 209 DaSoaSb-sFn_ 

£26% dOSbtolincoNtfFUO — 
264 160 Do.StaJSbs.FO_ 

382 267 humey Trust 

£15% ai% torenta NV FUO — 

159 116 St Andrew Tst 

118 111 5l David’s Inv 1st Inc 

80 75 Da Can 

307 227 SPLIT ire. lOp 

500 323 SPLIT Cap lOg 

134 96 SPRAITSOp 

83 44 Oa Warrants — i_ 

148 US Da Cera Ptg Pref - 

87 68 Scat Am. In*. — . 


530 4S0 Scot Clues ‘A* 520M...-. 2b 

128 89 Scot East in. 127 -I 2 

406 300 Sctmishlm 403 . — 62 

100 77 Seta 5 Mere 'A' 5g_ 96 ..... +4 

563 405 SecLlAort&Ta 5*3 ...._ +8 

328 245 ScOL National 326a -2 52 

749 570 Sec. Alliance Tst 746 — 18 

179 IDO heard Mutt 1*1 Slfc- 179 . — 5*0 

94 10 5eturttl*f TjlScol— 93 h2 

218 1B6 Shires tor. 50p 192 -1 032 

QIC £1(3 DallpcCnLn20C34 004 QU 1 

84%r« (StoaflerCos IraTit -J 84 -% 1 

283 


» — 
M9 +1 
M2 

67 .a. 


2* 

414 +2 

2U -I- 


137 L— DJ5IL0 04 

41 +2 — 

650 0*k — L9 

40% -1 035 10 10 

e — 0.75 20 10 

142 ...._ 055 12 05 

438 -2 1100 0.9 3.9 

148*1+2 JO0 - 00 

10V+V 

86*2 — H5X - 80 
192 H 6 X LO 44 

286 +1 +85 10 40 

£29V +V «®2% LO 07 
297 +2 riC72% 10 07 
£26% +V <tam 10 L7 
264 +2 iQlUft LO L7 

376 -1 50 U L9 

05% 

159 130 10 20 

112 F 6 £ — 8 * 

80+1 

287 +19.11 + 94 

500 +10 — 

127 +1 0.4 13 30 

73 . — — 

134 M010% — 75 

04 — U0 10 30 

52 M 2f*0 * 70 

127 -1 20 10 23 

403 . — 655 « 23 

96 ..... +45 10 bb 

5*3 ....- t85 10 20 

326a -2 535 U 03 

746 — 105 10 35 

179 5*0.2 _ 02 

93 h2!5 10 30 

192 -1 11305 13 9.7 


309 (835 LO 30 

132 — - - — 

88 — 

30 — — — 

253 152 L2 83 

«5ffl 152 120 05 

224 305 to 04 

156 — +275 13 25 

85% +% +1X07 10 180 


602 00 30 
FL2S 00 44 
6V% - 07 
00 10 6.9 
16X to 30 
1105 10 23 


101 L — 
41 L-. 


84% 67 Startler Cos Ira Tst— 84 -% L4 

285 15S S' holders F.E-S 283 . — QL5c 

150 97 Strata Investments— 150 — — 

117 81 uR Australia TraR — 112 s23 

61% 48 IR Cty *f LflodM Did — 40%a — F02 

Ul 77% TR hut 4 Goners! XlLc+% +620 

149 100* 2 nt Natural Resources. 140 — +MJ! 

103 89 n North America — T03n +1 103 

191 118 TR Pacific Basin 191 +1% tlX _ 

71% 46% TR Prog. Ira. Tst 71 k -% thlBS 10 2J 

117 SO THTedwotogy-— lift -1 IX 10 1 20 

183 139 IRTrasMsCaron 181-2 40 

1*9 135 rwepleBar— „ — 1*4-2 S3 

•73 51 [toggabi SccGwth-lnc. . 70a— F50l 

310 198 Cta.Cag.lp 280a — — 

309 239 Tbrogtnortnn Trust — 309 — 1835 

132 74 Do.Warraiu 132 — — 

102 74 ThrogUSMTaSOp— 08 . — - 

31 22 DoWrarano 30 — - 

272 226 Tor. invest Ire 253 ..... 150 

490 364 Dp. Cap. 4 5ffl — 152 

226 157 r rata. Oceanic 22* . — 305 

156 Ul Tribute Invest 156 — +275 

95 78% Tilptevea l"C-50p — 8»a+% UL07 

£U% 773 Do. Capital £1 £U% — 

303 217 US Deb. Cdrp 298 -2 652 

51 35 IMtee&lKSreeTstlDp. 40a — FL2 

104 98 De6VpcCvRd Pf 101 — 6V% 

61 33 VdopgReseertes— 41 — 00 

650 492 WuyislM.a 623d „... 16i 

IM SO%Witanlm 133 -1 005 

55 22 Da Warrants 55 — 

131 95 IVeewn In inel2%pJ UO 1-1 HX671 

Finance, Land, etc 

198b + H 2S «_ 

Kfk Law Stock Prici - Net Per 

333 78 AX. Holdings 5p 330 , - — 

245 207 AUagmrtiilOp 236 +1 L23 13 

182 127 UtkeiHeme 141 +1 1205 - 

•m% 66 A^rariMfri!!! IM "Z 0608 30 

7B 70 Do.5pcC*fiiM£l, M, r QM - 

BJ 31 AigyieTrojl 81-1 UU 

95 67 AssetTiutUp 70 

57 32 MusMeidi/iSl— 32 -1 Q8t 10 

4W 65*| tatboritr Isv.ZOp — 303 ■ 9- — 

240 109 BetketeyTethnolagy. MO ■— ltQ6-7c 20 
160 Ul BtaudradogyinZc. 156a..— hLOc - 

203 125 HrirtliwtO 2DM — ~ 

154 115 BritanuaAiraw — 142 -2 R2 L9 

□59 025 DaSpcCv 95-2000. £153*1-1 «9% - 

■15% U CatoMvVwLCpSp- 12*2 “ " 

260 1% CantkMriM. 225 +3 40 L6 

42 15 CentrmayTreslQp. 37+1 B— — 

278 223 Dos* Bros. 271 -4 |0 10 

175 UO KmpFia.5ens.5p. IM .201 24 

£20 £13VDt=can (W.l&GU- £17 ...... 15940 

310 235 pEOidrgtiFdMad5fi.. 266 -2 t60 20 

279 IBS EaolnulQg 26* +1 T+42 40 

48 19 fir Lands 10 p 43 W - 

25 22 (FSCEnTstlOp 24%...- 100 L7 

120 14 FetgnwnUllflp — 93ri 

63 31 feFtanfthlOn 48 — - - 

778 375 FrondbgtOB Grp— 768 — 90 43 

118 74 iFroaGrag 115 L— L4 

220 IBS E.T.M*age««JjL. 200ta.- no 14 

420 320 WGenOnenalSO0DJ 405 .... OA 07 

320 130 l*Jfcv*yiT.20ft I 300 1-20 60124 


+EOidrghFdUaa5g.. 266 -2 

ExtolnLlOp 26* +1 

Ex Lanas IOp 43 . 

FSCEnTstlOp 24%..™ 

FeruBSon Ul IOp — 930 

^Flotetfi 10o_ 48 ™ 

Frondicgtoe Gip 768 — 

FreaGrtcp — 115 j..— 

G.T.Mjnagerae«lp_ 20W.._. 
9G(fi Oriental UUOH 485 — 
+H|rv*yiT.20p 1 380 L-20 


425 322 
710 518 

90 69 

208 101 
95 U 
8 1 % 

419 260 
£92% £771 
310 BS 
105 48 

150 83 

34 9 

£33% £22*, 

63 27 

57 25 

13 3>; 

65 30 

29 10 

635 23 

176 94 

92 48 

43 21 

34 10 

EU2y £97 
42 16 

216 U4 
167 94 

64 30 

as 

45 45 

20 10 % 
55 23 

95 721; 

60 30 

• 90 55 

350 200 

58 28 

120 40 

50 16 

£U% 645 
205 45 

152 100 
□04 £87t; 

S3 n 
581 273 
£201 OQL 
115 43 

ZU 204 
37 4 

26 5 

2a io 
9 31; 

243 88 

310 130 
115 96% 

62 IB 
UO 43 


350 61 

5 H 2 
*23 4 

48 15 

05% £UV 
45 M 


110 30 

128%) 42% 


OIL AND GAS 

hUMMnABPRBtoJ 26 L„ 

1+AdekDde Pet NL _ U 

WAmSrit Inti RAf 22 

I+J Ann EngyZDp. 27 ,. MM 

(ttAitaetjc Res li£05_ 24 +1 

wtantliimf. Res. ™ 38 

iOMHoUngi 13 -h 

WBeb Reuwces 50 g_. 18* 

Merit** Erg*. U p- 63 ..... 
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LONDON STOCK EXCHANGE 


Account Dralini; Dates 
Option 

•First Dec lan- Last Account 
Dealings tions Dealings Day 
Nov 34 Dec 4 Dec 5 Dec 15 
Dec 8 Dec 18 Dec 19 Jan 5 
Dec 22 Jan 8 Jan 9 Jan 19 

“ New time dnllngi may take place 
(ram *»-QO am two business days earlier. 

Share prices continued to slip 
lower in London as nervousness 
over the recent batch of official 
inquiries was heightened by E*c© 
International's decision to call in the 
City Fraud Squad to investigate irre- 
gularities at a subsidiary. Also 
discouraging the institutional inves- 
tors was the slightly cool response to 
the mammoth British Gas share 
offer. 

In the absence of buying support, 
the equity market soon drifted 
easier, and attempts to rally proved 
unsuccessful 

The FT-SE 100 index dosed 5.0 
down at 1610 l 1 and the FT Ordinary 
Index at 1265i) shed 92. 

In the “grey market" in British Gas 
shares, opened ahead of the start on 
Monday of official dealings, the 
stock was initially quoted at 51-55p, 
against the 5(h) partly-paid offer 
price, but later rallied to 54p-57p. 

Rumours that Japanese houses 
■were offering to sell Gas stock were 
quickly denied— Nomura Securities 
said it would probably be a buyer 
next week. “Demand from Japanese 
private investors was very good." 
commented Mr Keith Clark of 
Nomura, adding that the firm would 
have been happy to “handle 10 per 
cent of the Gas issue”— after 
applications were scaled down, 
Nomura ended up with about 2Vi 
per cenL 

US investors were reportedly 
showing some interest In the Gas 
issue, but only at the offer price. 
Overall the grey market saw a 
trickle of small sellers. 

The oil sector, against which Brit- 
ish Gas will now be measured by the 
stock market analysts, shaded lower 
in thin trading. Most of the blue 
chips were also sluggish, although 
Unilever, spurred on by its plans to 
acquire Chesebrough Pond's again 
moved higher. 

There was another bout of ner- 
vous selling of Standard Chartered, 
while LCP Holdings eased as the 
chairman requested a Stock 
Exchange enquiry into share deal- 
ings ahead of the bid from Ward 
White. 

Among the internationals. 
Japanese issues strengthened in the 
wake of the Tokyo market Bath 
Saatchi & Saatchl and Hanson Trust 
pleased the analysts with their 
respective trading results, but 
neither share price made much 
headway. 

The Government bond market was 
lower for most of the day but rallied 
to close firmly a* traders covered 
their bear positions at the close of 
the session. Retail interest 
remained thin. The FT Government 
Securities index was 024 down at 
8L21. 

Morgan Grenfell rally 

Investors yesterday took the view 
that recent selling of Morgan Gren- 
fell in the wake of Mr Geoffrey 
Collier’s resignation and the DTI 
investigation at Guinness had been 
overdone and began to suport the 
shares at the lower levels. The 
upshot was that MG closed a 
steadier session. 12 higher on 
balance at 365 p. Lloyds broker, 


Share prices give further ground in nervous 

5 Faber. however. which holds "■ t *1 A 'll "■ W • 

but Gilts rally on bear-closing 

Hvd met With further aelline w 


Willis Faber, however, which holds 
a stake in Morgans; remained ner- 
vous and dropped 10 afresh at 433p, 
alter 928 p. Elsewhere. Standard 
. Chartered met with further selling 
amid continuing speculation that 
the group could be the subject of a 
DTI investigation and lost 8 more 
making a two-day relapse of 52 at 
767p. Prel mini ary profits some 
£18m short of market expectations 
depressed Royal Bank of Scotland 
which fell 22 to 274p. Bank of Scot- 
land dropped 15 at 399p in sym- 
pathy. 

The latest addition to the 
Unlisted Securities Market, plastic 
packaging group Gaynor. made a 
bright debut, closing at 107p com- 
pared with the placing price of 94p. 

Guinness regained some compo- 
sure alter the steep fell which fol- 
lowed Monday’s shock news of the 
DTI's investigation Into the com- 
pany's affairs and closed 5 better at 
284p. Bass, meanwhile, chapened 6 
at 713p despite reporting annual 
profits at the top end of market 
estimates. Elsewhere, Me n y d o wn 
recorded a speculative rise of 21 at 
381p. 

Leading Building issues were 
untested and showed very little 
change on the day. but secondary 
issues, notably brick concerns, 
made useful progress excited by 
new that Nottingham Brick had 
received an approach from Steet- 
ley; the former were marked shar- 
ply higher and settled a net 50 up 
on haJance at 290p. Steetley gave 
up 7 to 458p. More modest 
improvements were seen in Bag- 
geridge Brick. 10 up at 435p. and 
Ibstock Johnsen, 4 dearer at 194p. 
Elsewhere In the sector, John Fln- 
Jan firmed 3 to 76p following news 
of a £5 -2m properly disposal, 
while Thomas Warrington gained 
2 to lOOp in a restricted market. 
Moving sharply against the trend, 
Breedon and Cloud Hill Lime 
Works dipped 23 to 233p following 
the appearance of a -relatively 
sizeable seller in a unwilling 
market. 

Fine Art pleases 

Fine Art Developments provided 
an outstanding feature among 
secondary Stores as the shares adv- 
anced 14 'a to 183Vfep in response to 
the much better-than-expected 
interim results. Elsewhere, a few 
of the old speculative favourites 
showed up well with Executes not- 
able for a gain of 10 at 80p and 
Stead and Simpson “A" for a rise of 

6 at 98p. French Connection added 

7 at 177p, but Freemans came on 
offer at 380p, down 16. Empire lost 
6 at 170p and Lincroft Kilgonr 
relinquished 10 at 245p. Rattlers 
rose 7 Vs to 247'Ap following an 
investment recommendation, 
while Sean responded to revived 
speculative support with a rise of 
3*4 at 134feip. 

A profits downgrading by Pru- 
Bache overshadowed news of the 
multi-million dollar Boeing/Saudi 
deal and Bacal reacted from recent 
strength to finish tbe session 7 
down at 176 p. Other Electrical 
majors rarely strayed from their 
overnight levels. Elsewhere. 
Burgess Products attracted revived 
speculative support and closed 17 
higher at 238p. while gains of 8 and 
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Since CompilatJoa 


Government Secs . 


Ordinary f 


Ord.Div. Yield 

Earnings VldAMfull) 

P/E Ratio (net) (*) 

5EAQ Bargains (5pm) 
Equhy Turnover <£m)_ 

Equity Bargains ., 

Shares Traded Iml) 

V Opening 
12663 


8121 81-55 81-23 8L13 81.75 83.43 
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S-EL ACTIVITY 
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Gill Edged Bargains 13S.7 

Equity Bargains 2493 

Equity Vahie 26495 

5- Day Average 
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Equity Bargains 2405 

Equity Value — 2048.0 
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49.4 
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Day's High 1270.7. Day's Low 12643 

Basis 100 Govt. Secs 15/10/26, Fixed I fit. 1928, Ordinary 1/7/35, Gold Hines 12/9/55, SE Activity 1974 ‘WII-1L19. 
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10 respectively were seen in Elec- 
tron Home, 128 p. and Questel, 203p. 
MR succumbed to profit-taking and 
lost 8 at 382p and Zygnl Dynamics 
came on offer at 43p, down 7. 

Acutely disappointing interim 
figures prompted selling of Baker 
Peridns which settled a little 
above the day's lowest with a fell 
of 15 at 224p. 600 Group, also 
reflecting lower half-year profits, 
fell away to close 8 lower at 98p. 
Elsewhere in the Engineering sec- 
tor, VSL Consortium continued to 
edge higher at 185p, up 3. follow- 
ing the recent interim statement, 
while occasional support led F. S. 
Ratdiffe 10 higher at 115p and 
Richardson Westgarth l(/£ dearer 
at 51'Ap. Tace, in contrast, con- 
tinued to drift lower awaiting next 
Tuesday's preliminary figures and 
gave up another 10 to 310p. Among 
the leaders, GKN were a relatively 
lively market, but settled 3 lower 
at 27 lp. 

Northern Foods displayed fresh 
weakness following comment on 
the interim results and shed 9 to 
230p, a two-day fail of 17. Christian 
Salveson revealed half-year pro- 
fits much in line with market esti- 
mates, but dipped 9 to 141p follow- 
ing reports of a fiill-year profits 
downgrading. Hunter Saphir set- 
tled a penny off at 180 p following 
the interim results. In conLrast, a 
sudden burst of speculative 
buying in a - restricted market 
lifted Cheshire Wholefoods 18 to 
266p. Sidney Banks were in 
demand at 355p, up 20, and Som- 
portex rose 3 to 229p. 

Leading Hotels were narrowly 
mixed. Grand Metropolitan sof- 
tened 3 to 453p. but Trusthonses 
Forte were a steady market 
throughout and edged forward a 
penny to 179p. Kennedy Brookes 
revived with a gain of 6 at 270p, 
while Stakls added 4 to 74p follow- 
ing Press comment. ' 1 m 


Hanson Trust were actively 
traded following the announce- 
ment of the preliminary figures 
and a proposed one-lbr-three scrip 
issue and the price settled a shade 
better at 191p; 19m shares were 
traded. Most other leading miscel- 
laneous industrials drifted a little 
easier, but Unilever, a good market 
since the company's announce- 
ment of its proposed offer for 
Chesebrough Pond’s improved ft 
more to £21&. BTR drifted back 2 
further to 269p, but bid target Pil- 
kinglen closed a shade better at 
613p. Elsewhere, Equips featured 
a gain of 35 at 205p on news of the 
bid approach. Satisfactory interim 
figures left Johnson Matthey a 
penny harder at 216p. Ersldne 
House 5 to the good at 158p. but 
Scapa Group eased 10 to 235p after 
the interim results and acquisition 
news. Expansion hopes prompted a 
gain of 10 to 126p In Dwell Group, 
but J. BlUamdrifted back 4 more to 
131p following the recent specula- 
tive Surry. Central and Sheerwood 
closed LVh down at 6p following the 
bigger interim loss, while disap- 
pointing half-year results promp- 
ted a reaction of 13 to 185p in 
Holden Hydroman. Peqtland edged 
up 5 further to 475p, but Hestalr. at 
156p, gave up 5 of the previous 
day's speculative gain. USM 
quoted Bluebird Toys continuel to 
attract buyers and put on 7 more to 
273p. 

Recent reports of reduced 
advertising revenue sparked off a 
bout of profit-taking among 
recently-firm television issues. TV- 
am came back 7 to 201p and 
Yorkshire lost 9 at 166 p. Central 
were 9 off at 38 lp and LWT 8 lower 
at 448p, while Thames slipped 4 to 
303p. 

Fairline Boats shed 11 to 201p 
reflecting the slightly cautious 
statement which accompanied the 
annual results. Pbotex (London) 


gained 9 to 80p in a very thin 
market 

Heightening Tears that the bid 
battle could end in stalemate 
unsettled AE which came back 9 to 
273p: Turner and Newall’s offer is 
due to close today and rival bidder 
HoLlis will not accept in respect of 
Its holding. Among Distributors, 
Godfrey Davis eased 3 to U9p on 
uninspiring interim figures but 
Evans Halshaw made fresh head- 
way. rising 4 to 14Bp. Comment on 
Mr Ron Brierley’s stake attracted 
fresh buyers to Feny. up 4 at ISOp. 

Associated Newspapers moved to 
a new peak for the year, rising 21 
to 361 p on demand aroused by its 
shareholding in Herald and 
Weekly Times: one of Australia's 
top three media groups, the latter 
has agreed to a bid from Mr 
Rupert Murdoch's News Corpora- 
tion. Dally Mail “ A " were raised 
two points to £20 in sympathy with 
Associated Newspapers. Barham 
ran into profit- taking after recent 
firmness on acquisition news and 
ended 6 down at 154p bnt FKB 
gained 2 to 243p after the interim 
statement Preliminary profits in 
line with market estimates caused 
an initial fell in Saatchi and 
Saatchi to 659p but the price ral- 
lied to close only marginally 
lower at 668p. 

Secondary Property issues dis- 


played several noteworthy move- 
ments. News that it is in discus- 
sions with Arbuthnot Properties 
left Imxy 20 to 408p, after 410p. UK 
Land gained 35 to 238p in reply to 
the excellent annual results, 
while Grainger Trust moved up 25 
to 650p in a restricted market. 
Lynton continued to respond to a 
broker's recommendation and 
firmed 5 more to 336p, a two-day 
rise of 13, while press comment 
boosted Asda Property 5p to 365p. 
Abaco Investments revived 
strongly and. closed 3Vi higher at 
BBVfep, but recently firm Parlsdale 
encountered profit-taking, in 
front of today's interim and set- 
tled a couple of pence cheaper at 
89p- 

Listings in Peninsular and 
Orient and European Ferries were 
restored late following details or 
the promised offer. The agreed 
terms valued European Ferries at 
around the suspension price level 
of 122p but P and O weakened to 
end 15 down at 508p. The dealing 
irregularities at Exco, currently 
in receipt of au agreed offer from 
British and Commonwealth, left 
the latter 6 off at 290 p. Associated 
Caledonia Investment were 
similarly cheaper at 271 p. 

TootaJ announced fresh expansion 
moves and called for cash of £23m, 
via a share placing of 25.6m 
shares, to finance a US acquisi- 
tion. After a brisk trade, Toolal 
settled a shade lower at 98p- Other 
Textiles also showed marginal 
changes on the session. 

China and Eastern Investment 
were bought after the sharp rise 
in. the net asset value figure and 
gained 9 to lOOp, while AlUfhnd 
income shares were quoted ex the 
5^2p dividend payment, at 50p. 
Financial Trusts staged a note- 
worthy movement in United Trust 
and Credit which rose 25 to 440p 
following tbe announcement of a 
bid approach. Since coming lathe 
USM sector some months ago, the 
financial services group has met 
with considerable, success and is 
said to be attracting the attention 
of Mr T. C Cole of Bestowd, 
whose shares yesterday fell 15 to 
10Op. Recently-firm Harvey and 
Thompson fell back late, to close 20 
down at 390p. 

Oils lose ground 

The oil majors, which have held 
up well in the face of widespread 
weakness in equities over the past 
few days, finally gave ground and 
closed with modest felis across. 


trading 

isSSSill 

ftirtheFon offerings prompted^ 
a gradual drift in oil prices ahead 
orSext Thursday’s OPEC meeting. 
The sector was additionally tmsel- 
tied by the disappointing number 
of applications for British Gas 

sharl? which ^“^Vritfsh^cSS 
fall in the price of British^ Gas 

shares in the unofficial grey 

“Sp^dipped 4 to 673p amid 
rumours that a leading broker had 
downgraded its profits forecast 
for the company. SheU drifted 
back to close 4 off at 
Brito il lost 2 to 149p and Enter- 
prise a like amount to 150 p. IC Gas 
moved up 7 to 550 P Tenecting 
hopes of a counter bid to Gulf 
Resources' current offer, which 
received only minimal accept- 

“Kt'&'eSSs Traders buefed 
the trend and Tozer Kemsley lost 6 
more to 155p. while Folly Peck 
gave up 4 at 176p. Chillington were 
lowered 13 in a thin market to 
138 p, but James Finlay found sup- 
port and rose 3 flirther to 89p. 

Golds move up _ 

The performance of the Finan- 
cial Rand and, to a lesser extent 
the bullion price, were the domi- 
nant factors in South African sec- 
tors of mining markets. The Rand 
moved up around 2 cents to 24 
cents against the dollar and 
quickly triggered off strong buying 
of Gold and related issues by 
Johannesburg operators who were 
additionally encouraged by the 
steady performance of the gold 
market at the. opening. However, a 
subsequent decline in both the 
Rand and bullion prompted profit- 
taking in Golds and the sector 
came off in the early afternoon 
with sentiment additionally unset- 
tled by US selling. The bullion 
price, which was trading around 
$392 during the morning, finally 


ended the session a net $5 lower at 

$387.5. u . .... 

Platinums were buoyed by the 
strong showing by Golds and Rns- 
tenbnrg advanced 45 to 761p while 
Impala moved up to 796p. JLyden- 
burg jumped 60 to B19p. 

London-domiciled Financials 
were again unsettled by the latest 
fells in domestic equities. Consoli- 
dated Gold Fields fell 3 more to 
640p and Rio Tinto-ZInc dipped 6 

to 658p. . 

Australian mines wer oversha- 
dowed by developments in 
“ down-under" Industrial issues 
which included the ABL8bn bid 
for the Herald and WeeWy Tunes 
group by Rupert Murdoch's News 
Corporation. Gold* ™ade binged 
progress spearheaded, by Gold 
Mines of Kalgoorlle which put on 
Stomp. Sons of Gwalia add ed 7 
at 355p and Metana 9 at 285p. 

Traded Options 

A reduced overall trade in the 
Traded Options market of 25.169 
contracts, comprising 16.437 calls 
and 8.732 pu is RSsnftBffiiriKl 
son Trust which recorded 5,558 
calls and 1JK® puts following the 
results. GEC were also lively with 
1 432 calls and 2,126 puts arranged, 
while the recently beleaguered 
Guinness attained 1,167 calls and 
238 puts. 

Traditional Options 

• First dealings 

Nov 17 Dec I Dec 15 
o Last dealings 

Nov 28 Dec 12 Jan 2 
9 Last declaration 

Feb 19 Mar 5 Mar 19 

• For Settlement 

Mar 2 Mar 16 Mar 30 
For rote indications see end of 
Unit Trust Service 

Stocks dealt in for the call 
included Gninness, Boots. Morgan 
Grenfell, Dee Corporation. Toy 
Homes, Trust house Forte, 
Ferranti, Johnson and Firth 
Brown, Amstrad. NatWest, 
Barclays and Britoil. No puts were 
reported, but a double option was 
arranged in Tay Homes. 


TRADING VOLUME IN MAJOR STOCKS 


The fallowing is based on trading volume for Alpha securities dealt through 
yesterday until 5 pm. . 

Volume Closing Day's 

Slock 000's price change Slock 000's 

AS0A-MFI ... .. 385 148 -1 Land Securities .. 352 


the SEAQ system 


Allied Lyons 677 

BAT 890 

B0C 2J0O 

BTR 4,700 

Barclays 697 

- 469 

Beethsm 802 


677 301 — Legal & Geo L900 

890 450 — Lloyds Bnk 727 

1100 350 -1 Lonrtio - 867 

1,700 269 -2 Marks & Spoor „ 2500 

697 474 +2 Midland Bank — 392 

469 713 -6 NatWest Bank™ 975 

802 413 -3 Pearson 619 


Blue Circle 1,600 641 +1 P&0 


Boots 

Brit. Aero 

Briton 

BP 

BrlL Telecom. 
Burton - 


904 228 -1 


Pllklngton Bros „ 873 


1,200 490 -5 Plessey 1,300 

_ . 693 149 -2 Prudential LOGO 


5,800 673 

4,000 194 -1 


Ratal 

Rank Org 


1400 262 +2 Reckiu&Col ._ 


Cable & Wire — 993 319 -1 Reuters — 


NEW HIGHS AND LOWS FOR 1986 


Cadbury Schwps. 1800 181 
Coots V)yel la — 616 444 


NEW H1CHS <107) 

AMERICANS <71, CANADIANS (1>, 
BANKS CD. BREWERS (1), 
BUILDINGS < 8 ), CHEMICALS <41, 
STORES C3>, ELECTRICALS <2), 
ENGINEERING (2). FOODS -Ok 
INDUSTRIALS (10), INSURANCE (11, 
LEISURE (2), MOTORS (2), 
NEWSPAPERS (4), PAPER (2), 
PROPERTY .(7), TEXTILES (1), 
TRUSTS <38), OVERSEAS TRADERS 
(Ik MIRES .( 6 ). 


NEW LOWS (191 

CORPORATION LOANS (2) Birmingham 
ZrizPC 2012, Leeds 13'apc 2006, LOANS 
(1) Nationwide Bid Soc ll^pc 26.10.87, 
AMERICANS (1) Damson Oil, BANKS 
( 1 ) MCorp. BUILOINGSni Breedon 
Lime,- ELECTRICALS <2> Ferranti, 
Goring Kerr, ENGINEERING <1) TACE. 
FOODS (3) A van a, Batleys, Northern 
Poods, INDUSTRIALS (4> H.gbpomt 
Servs, Pacific Sales Sldlaw, Wilkes (J.), 
INSURANCE Cl) Sedgwick. SHIPPING 
Cl) Sea Containers, TRUSTS a) AJtfftmd 
Inc. 


Comm. Union. 
Cons. Gold : 

Cotirtauhfa 

Dee Cara 

Dixons Grp„_ 
Pisons 


-1 RTZ 73 

-6 Rownlree Mac - 149 

— Royal Insurance. 167 

309 640 -3 STC 288 

2,100 311 -4 Salisbury 256 

622 207 -1 Sean 8^00 

410 330 41 Sedgwick 1,100 


977 258 

309 640 


163 '538 -2 


Shell Trans 


Gen. Accident— m. 186 822 -2 Smith & Nephew 2J0Q 


Gen. ElecL 7,3® 167>2 +\t Standard Chart- 690 

Glaxo — L100 907 -J 

Grand Met 3,200 453 -3 

Gus"A“ 143 O0& — TSB 2,800 

Guardian HE.— 444 769 -5 Tesco ZJ100 

GKN— 2.300 271 -3 Thorn EM! 1,000 

Guinness — 5400 284 +5 Trafalgar House 2^00 


Standard Chart.. 
Storehouse 


3400 453 -3 Sun Alliance 117 

143 O0& — TSB 2.800 


FT-ACTUARIES INDICES 


These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


LONDON TRADED OPTIONS 


Guinness 5400 284 

Hanson Trust— • 19,000 .491 

Hawker Sldd. — 152 437 

-1CK— 762 m 

Jaguar 2,300 513 

ladhroke 290 358 


Thouse Forte— X600 

Unilever 458 

United Biscuits... 781 

Wellcome -555 

Wool worth.. ....... 235 


RISES AND FALLS YESTERDAY 


CALLS 

fApr. rsiy 


PUTS . 

Ja/H Apr. f Juiy 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Thursday December 4 1986 


Index Bay's 
No. Change 
% 


Wed Tites Mon Year 

Dec Dec Dec ago 

3 2 1 (awraJ 


Allied Lyons 
t*30Z> 


280 | 28 
300 1 12 
330 4 

360 1 


British Funds - — — 

Corporations, Dominion and Foreign Bonds 

Industrials | nwnniwennen n 

Financial and Properties Z™™ 

<NK 

Plantations 

Mines — 

Others 
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AUSllUA 

Dae. 4 


Price 

8eh. 


+ or 


GERMANY 

Dec. 4 


Credit’narit pp 
Goesser 

Inteninfail ....— 
Jungbunzlauer. 
Laenderbank.— 
Perimooser „ 
Steyr Daimler—, 
Veitacher Mag M 


; 3,290 .. 

., 3.370 +30 
.>13,800 +100 
-■11,900 +100 
. alieo -&Q 
. 620- +10 
. 157 -1 

■ 11175 —325 


BEUmJK/mXB*BOURG 

• Price + or 
Dec. 4 Fra. 


B.B.I— — I 3,i3a -So 

Benq. Ocn. Lioc.'15,900: —100 
Sana. lnt. AXux--14,80ar ., 

Bekeert '11.100 -100 

Ciment OBR- 4,079-' +35 

CooKorill-. j 136- .. 

Dalhalxo— 2,705 

EBBS — ! 4,920, ^ 

Electrcbvl MMM .:i4,949 „ 

Febriaue Net — i 1,045 ... 

OB Inn© BM ' 8,780 +20 

GBUBrUX) 13,795 -15 

Cenerele Benk— 1 9,100, —JO 

Gevaert 6,240 +00 

Hoboken 1 7,700; ._ 

Intercom 3,060 _ 

Kredletbank 4.200 .10 

Pan Hldgi 10,600 ... 

Potroflna ; 9,750 +60 

Boy ale Beloe 'SB, 472 + 12 

Son. Gen. Belga.i 8,395 +85 

Sofirau— 12)000 -50 

Solway ! 8.480 -80 

Stanwiek mu i 1B£ . 

Tractionel _.._.. 6,430 

UCB. 8,800 ... 

Wagona Lite. 6,560 ... 


DENMARK 
Dec. 4 


Price 

Knr % 


+ or 


Baltloa akand— 
Cop Handelm'nfc. 

D. SukKerfab 

□anske Semlr..... 
East Asiatic.—... 
Foranede Brygg. 
OMT Hid...—™.. 



Jyake Bank.— 
Novo Inds •....— 
Prtvatbankon--. 
Soph us Be rend.. 
Superfoe 


685 

860 

380 

315 

184 

990 

315 

715 

800 

338 

949 

730 

1S4 


+ 35 

+ 1 


+3 

+6 


+5 


+ 10 
+ 11 


—3 
+ X 


FINLAND 


Doc. 4 • Price f 4* or 

' Mka — 


Amer — — 

KOP 

Kone 

Finnish Sugar .. 

Nokia 

Ponjofa “B".. — 

RaumaRepola 

Stockmann “B*' 

UBF "O" 

Wortslia 


.186.5 
J 45 
.195 
92.7 
.136.3 
, 82.4 
■ 20.5 
139.6 
.' £8.4 
-157JS 


+ 1.6 

-o)i 
+ 8)8 

+»“■ 


NETHERLAND 

Dec. 4 I 


Price <4* or 
FIs , — 


AGF Holding.—. 1 

AEGON- 

Ahold — 

AKZO 

ABN 

AMEV 

AMRO 

Brodero Cert.—. 
Bob Kalis Westm 
Buehrmann Tot. 
Calland HokUnga 
Donttsche Pof m 

Eisevier-NDU 

Fokker — — i 

Gist Brocades,— 
Helneken 

Hoocevens -j 

Hunfr Doug NN_j 
lnt Muellen.^.— 

KLM ——I 

KNP. 

Naarden- — J 

Nat Ned Cert.-: 
Ned Mid Bank...- 

Nod I to yd J 

Oca Grinton-—" 
Om moron (VAn^i 

Pakhoed 

Philips— ■ 
Kebeoo — — l 
Rodamco— ■ 
BoUnco——..! 
Rorento.. 

Royal Dutch....... . 

Unilever ...——l 

VMF Stork. . 

VNU — . 

wossanen — 
West Utr Bank- 


65.0 —1.8 

68.6 -1U 
llfi.B — ljt 
162.1 -1.3 

548.6 —7 

74.3 +OJB 
94.9 -1.1 
73.5 — 3J 

9.7 -0.3 
238 +6 

19.6 

195,3 —1.5 

256.5 — 

55.2 -0.1 

50.5. -OA 

178.6 —2 

46.4 —0.6 
62.8 —0.1 

73.7 — 1,8 
46J — 0.3 

161 J -as 

. 90 

81.4 -O A 

208 ■ —2.6 
181.1 ! + 0.1 
486 . 

34.5. +0.3 

73.5. -0.5 

47.2 -0.4 
95.0 +ai 

1S7.7J 

84.4 +OJI 
.-49.7— Ol: 
208 

615.5 -3.8- 
273 -0.3 

348.5 —1.5 

83.7, -0.3 
60 » - 


! Price j 4> or 
I Dm. : — 


-3 
+ 10 
-1.7 
- 1.1 


AEG.» : 325^ 

Allianz Vsra-.r. »i 2J20 

BASF - i 275.3 

Bayer .317 

Bayer-Hyco J 572 

Bayer'VercHn 

BHF'Bank..— 

Brown Boverl— . 
Commetzbank...i 
Conn Cumrnlu... 
Daimler-Benz— .1,348 
Degussa 475,2 

D’sche Babcock. 808,5 
Deutsche Bank. 841 - 
Dread ncr Bank.- 437.5 
Fetd-Muohle Nbl 

Henkel — 

Hochtief—. 

Hoechst — — 

Hoeseh warkc 

Hotzmann IPO. 

Horten. 



NORWAY 

Deo.4 


Bargans Bank— 
Bargasen 8 — ■ 
Christiana Bank. 
Den Norke Grod. 

Etkem— ' 

Kosmos — - 

Kveemer. — 

Noresm — — 

Norsk Data — — • 
Norsk Hydro 
Orkla-Borregaad 
Storebrand — 


Price | + or 
Kroner] — 


255 -10 

198 -1 

171 -2 

93.5 -l.B 
135 i +0.S 
176 

116 -1 
805 ! -1 
143.51 -W 

391 

290 


I Price +or 
Ptafc ■ - 


Hussel. 
Karstadb... 
Kaufhof 
KHD 


Preusaag 

RhelrrWest Elecd 238 


Rosentlial.iMi— 

Boh a ring 

Siemens. 


—2 
388 +6 

€90 +11J5 

752.7 —0.6 


Thynin— . 

IBS —8 


289 —4.5 

V.E.W. — — 

160 —1,6 

Volkswagen — 

480 —6 

ITALY 

Price +or 

Dm 4 

Ura — 

1 Banco Com‘lB — ' 83,000' —470 1 

Bastogl-IRSS 

701 — » 

1,570 

7,330?— 50 

C.I.R — 

Cradito Itxliano., 

3.170!— 35 

Fla* — .....J 

14,100 —100 

General Asslour.'lSg^MOi 

ttaJoamsntl ! 93, TOO! —100 

La Rlnaaconton-! 086 — S 
Montedison——! h,«bw — do 

Olivetti 13,300 —at 

Plralll oo — — ! Bjs&al -40 

Plralll spa—— 

4^80,-50 
4)670: — 85 
4,785;— SB 
31,860 -100 

Snla BPD, 

Toro Asale— i 

FRANCE 


Dec. 4 | 

PrJoo + or 



Fra. — . 


Emprunt4j%ii7S. 2,605 
Empnint T% 1171. 8,480 
Aecor 821 

Air Llqulde 725 

BtC 735 

Bong rain ——12,635 

BouyguOS 1.283 

BSN Gerwals -. 4.499 

err Aioatsl— >2,180 

Carrefoirr— .— .. 3,780 
Club Madtterin— 714 
Qe Bancairo— -1,130 
CofUn eg — — . 4093 


Demart — 
Party — 


... *2,305 
1 498 


DumeZ SJL.—. 1,936 
Eaux (CIs aen)._|1.585 
Etf Aquitaine— ..i 313 

Ess) lor 13,747 

□eruOccklentale 1,041 

Imetal .. — 1 81 

Lafarge Cop pee. 1,445 

.L’Onsal 3,880 

i Uw r ,>nf * s'ysp 

Altiioni Pfioanbc 206-5 

Matra SA 2,540 

MIcItellnB- 2,710 

Midi fCleV.. 1,686 

MoeLHennemy. 2. BOO 
Moulinex— —— 85 

Nord Eit. 189.1 

Pernod ' Ricard- i.oss 

Perrier— BOS 

. Petnoles Fra— 404 
| Peugeot *jl— * 1,140 
MmempatAuJ«< BOB 

.Radio tech- 1,080 

fisdoute 2,455 

Roussel -tlelaf. ^.{1,446 

Seflmeg ! 519 

Skis ftosajgnoU. 1,250 
Tolemec Elect — -3,380 
Thomson iCSF)-. '1,698 

.Valeo — 624 

t- .5 — if 


+24 
+70 
+36 
+ 19 
-15 
—10 
—1 
+ 140 
+25 

+23" 

+i)i 
+is 
-2 
—41 
+ 60 
+ 5 
+ 57 
+30 
+2JB 
—5 
; +i5 

—1)4 
j +46 

la* 

+ 24 

• -2 a 
-2 
+ 18 
+29 
+9 . 
—19 

i- -2 : 

+5 

*6 

+88 

+3 

+10 

.-10 

**•48 

+3 

*J3t 


Bco fillbSOti'iad" 
Bco Central, 
Boo Exterior . — 
Bco Hbpano—.- 
Beo Popular—.. 
Boo Santander- 
Beo Vizcaya— 

Banesto. 

Dragsdo*— - 

Hid rola 

Iberduerou.—- > 
Petrolcoa^— 
To I of on lea— — 


,'l t 970 
,j 870 
.! 364 
. 469 
1,400 

eba . 
. 1.5301 
684 
. 412 
. 103 . 
.1 148 
. 568 

.lfiUxr 


+ 30 
+4 
-6 
+9 
+ 50 
+ 4 
+ 30 

+27 


-2.6 


Price I + or 
'Kronor; — 


AGA. f 185 

Alfa-Lavftl B — 298 

ASEA (Free) 848 

Astr (Free! ......... 640 

Atlas Copco 173 

BeljerA.B 166 

Csrdo (Free). BOO 

Cellulose-——— 275 

Electrolux B , 323 

EricuonB. 227 

Easelte 149 

Mo oeta DomsjQ- 270 
Pharmacia—— 207 
Saab Soania Frew 756 
Sandvik— — — 168 
Skandta— — 132 
Skan EiukUda.-! UO 

8KF 360 

StoraKopparbrg. 290 
Sven. Handtdsbk 1 420 
Swedish Match-, 460 
Volvo B (Free)—! 354 


' -3 
-3 
—1 
-6 
-3 

— ... 


—3 
—1 
—1 
+ G 

+a" 


SWITZERLAND 


Dec. 4 


Price l 4 , or 
Fra. — 


'626! 


9,2001 

626 

4,120 


Adla Inti 

Alusulsso ...... 

Bank Leu 

Brown Boverl-— | 1990i 

Clba GeJgy 3,526! 

do. (Part Certs) 2,585 
Credit Suisse.— 8,810 
Elektrowatt 3,610 

Fischer (Ceo) 1,770 

Hoff.Roche PtCts 12986 
Hoff- Roche KW.via^OO 
Jacobs SuohnrdJ 8,925 

Jelmoll 7 

Landis ft Gyr 

Nestle 

Oar4uehrle — 

Plrel II — ... 

SandoztBr) 1 9,960 

Sandoz (Pt CtsV- ; 1,680, 
Schindler (PtOts), 670. 

Sika-...- 1.625, 

Surveillance A. -I 8,875; 
Bwlasalr ....— —1 1^B0 : 

Swiss Bank L 071 

Swiss Reinsoa.-t9.35a, 
Swiss Volksbk...- 2,735 
Union Bank-..—.. 5,960 
Winterthur Inh— 7,550 
Zurich In*-. 8,660 


+ 160 

+20" 
+ 10 
+ 10 
-IS 
—15 
+ 10 
-6 


+20 
+ 36 
+5 


MU.. 12900' +225 
lardJ 8,925 -50 

" 4,275 

1,920 
9,710 
1,505 

461 - 

+40 
+20 
+ 5 
+25 
+ 25 
-20 
+ 1 
+ 50 
-0 
-30 
-26 
+50 


AUSTRALIA 

Dec. 4 


AC! Inti 


Price , +or 
AusLS - 


4.06 


NOTES — Prices oe this page ora as 1 


idhndusl 


exchanges and an last traded prices. % Dealings suspended, 
xd Ex dividend. « Ex scrip Issue, xr Ex rights, xa Ex eJL • Price 
in Kroner. 


ANZ Croup—; 

Am pal Put— 
Ariedne— — ; 
Ashton —.——I 
Aust. Guarantee. 
Auet. Nat. Inds— 

Ball Group—. 

Bell Res 

Bond Corp Hid gsj 

Boypl f ... ..rj 

BougatavUle— ... 
Brambles Inds— j 
Bridge Oil— — ! 
B. R. Prop.— a.; 
Burns Phiip. 

CRA 


Adelaide Steams 13.4 
Amcor—— 3.93 
894 
2.72 
3.44 
298 
395 
2.95 j 
8.3 
4.10 * 
998 . 
4.35 . 
3.05 t 
79 

0.70 , 

8.82 l 

9.0 . : 

7.16 

CSR 9.87 j 

Chase Corp — -> 5.6 j 
Claremont Pet— 0.75 ■ 
Colos-Myer— 590 
Oomnloo 'A'— — ■ ■ 898 
ConsoUd Bled Pet 097 ( 

Costain Ausfc i 290 

Elders IXL..^ — 1 490 - 
Energy lies- — ! 196 


+ 0.01 
+0.1 
+0.D1 
+0.03 
+0.08 

+o)m 

+092 

+09 

+091 

+0.10 

.+098 

+0.10 

+09 

+0.14 


+ao3 

^o.S 

+0.112 

+aoi 


AUSTRALIA (continued) 

- • Price : + or 
Dec. 4 ;Aus£. 31 — 


Gen. Prop. Trust 

— 

8.61 

4-0JM 

Hardio (James) . 

3.80 

+ 0.fl8 

Hartogen Energy 

»A0 

+ 0.07 

Herald WyTimos 

12.15 

+ 0.65 

ICI Auat— 

2.8 

+0.1 

industrial Equit] 

B.7 

+ 0.2 

. Jimberiana F.P_ 

0.55 


Kin Ora Gold 

0.70 

+0.83 

Kldston Gold 

7.60 

10.0 

+0J2 

- MIM 

■ Mayne Nlckless- 

2.46 

3.55 

+ 6.05 

5,18 

+aii 

Naws 

17.B 

+ 0.8 

Nicholas Kiwi— 

3.80 


I Noranda iP.P/pd)l 1.78 

+0.66 

I North BrokanHlIII 8.60 

+ 0J» 

Pacific Dunlop... 

3.88 

+0.IJ 

Pancontinental.. 

2.45 



Pioneer Cone-... 

2.86 

+ 0.07 

Placer Racine— 

2.50 

+0JHJ 

Poseidon 

6.5 

........ 

Queensland Coal 

1.63 

+0.01 

Re o km ft Col man 

6.25 



. Santos............... 

3.96 

+0.02 

Smith Howard— 

4J6 

+ 005 

Thos. Hatwide—. 

335 

+ 018 

Tooth — 

6.1 

+03 

Vemgas.. 

2.9 



k Western Mining. 

4.92 

+009 

westpoo Bank..., 

4.B5 

+0.06 

Woodside Patrol. 

:.3s 

—0.08 

Wool worth* — 

3.95 

+ O.OS 

Wormald Inti...... 

4J0 . 

+0.20 

HONG KONG 



046.4 

Prfc». 

+ or 


H.K.S . 


Bank East Asia... 
Cathay Pacific.- 

au ; 
fi.6i 
36.75 

+005 

Cheung Kong-... 

-0.75 

China Ught.— — 

80.7 1 

-as 

Evsrgo — — 

0.67 

-0.6 

Hens Seng Bank 

3B.0 

Henderson Land. 

+.30 

— O.B2 

HK China Gas-... 

1B.9 

+0.1 

HK Electric— 

11.3 

-0.2 

HK Kowloon Wh. 

9.151 

—0.40 

HK Land 

6.38' 

-0.10 

HK Shanghai Bk. 

B.5 

-0.10 

HK Telephone,... 

14.8 

+oi 


4.578. 

-1.0 

indust. EquiLPac 

30,75; 

+0.5 


21.5 

-1.0 

New World Dev- 

10.1 


SHK Prop* — 

16.1 

-0.2 

Shell Elect..— .. 

0.76 



Swire PacA— — 

18.6 

+0^ 

TV— Bu — 

10J 




-0.1 

World lnt. Hkfgs^ 

5.6BJ 

—034 

JAPAN 



Dee, 4 

Price 

+ or 


Yen 



Ajinomoto .—>1,920 
All Nippon Air.- 990 

Alps Electric 9,100 

Asahl Ohem-v— 815 
Asa hi Class— —'1,360 
Bank Tokyo..—... 885 

Bridgestone.— 750 
Brother Inds.—. 506 

Canon — .... 1,060 

Casio Comp.— 1,390 

Chugai Pharm :i,270 

Dalel 1,380 

Dal-kchl Kan. 01^,1,700 
Dal Nippon Ink- 640 
Dal Nippon Ptg— 1,880 
Daiwa House — 1,870 
Daiwa Sec— ^-... >1,840 

Elsal 1,970 

Fanuc — — . 6,300 

FUJI Bank— .1,690 

FUJI Him — 3,220 

Fujisawa— — 1.610 

Fujitsu 1,180 

PJrukawa Elect. 569 
Green Cross— 2,600 
Helwa Real Eat- 1,090 
Hitachi.—— 1,030 
Hitachi Credit- 1,730 
Honda 1,980 

Indl. Bk. Japan-. 2,230 
IshikawaJImaHr.l 479 
Isuzu Motor — . — | 341 
RohlO— I 830 
Ito Yokado 4,250 

JeJ ^.— 9,690 

Jusoo 1,430 

Kajima — . — - 1930 

Kao Corp. 1,680 

Kawasaki Steel— 201 

Kirin — 1,510 

Kobe Steal——'" 174 
Kamateu — 491 : 
KonlshirokU — 625 

— .378 . 
“.1950" ' 


+ 20 
-20 
+ 20 
+ 5 
+ 20 
+ 10 
—8 
-a 


-30 
-20 
+ 30 
+ 6 


Kubota,— 

Kumagal. 


Kyocera —.—.—4.090 
Marubeni.— 481 

Marui 2,850 

Madza Hp'oii™ 376 

Melia Seika- 80S 

MIE- — 2.060 

M'bishl Bank 1,690 

M'bishl Cham— 775 

M'bishl Corp 1,130 • 

M’bishl Elect— 475 ' 
M’bishl Estate— 2,540 


-10 
+ 80 
-10 
+10 

+ 10 
+ 10 
+70 
+ 1 
-50 
+20 
+39 
+20 
+ 10 
+ 90 
+33 
+ 1 
+40 
+60 
+120 

+55"" 

♦ST 
+10 
+8 
+ 5 
—7 
+8. 
+30 '■ 

+20 
—5 
—3 
+ 50 
+30 
+28 
+ 60 
+41 
+60 


JAPAN (continued) 

• | puce ■ 

Dee. 4 , Yen ; 


+ or 


MHI ««1 

Mitsui Bank—.- 1,160 

Mitsui Co-— 60S 

Mitsui Estate 1,990 

Mitsui ToatiU— - . 354 
MftsuKOShl ......... 1.250 

NGK Insulators... OW 

Nikko Sec— 1,590 

Nippon Denso....] 1,6 50 

Nippon Eleet 2,100 

Nippon Express.11 ,250 
Nippon Gakki—- .{1,710 
Nippon Kogaka-; 867 
Nippon Kokon..... 258 
Nippon Oil...— .1,260 
Nippon Seiko—..; 497 
Nippon 8hlmpan, 1,190 
Nippon Steel-—' 18X 
Nippon Sulsan.^. 
Nippon Yusen— 

N l loan Motor— 
Nlsshin Flour— 1 
Nomura. 


464 
478 
667 
760 
3,100 

Olympus [1,080 

Onoda Cement-! 665 
Orient Finance— il,190 
Orient Leasing— !3, 990 

Pioneer ..-12)360 

Ricoh 940 

Sankyo *1.570 

Sanwa Bank— -1,400 
Sanyo Elect.—! 407 
Sapporo .—..-....'1,330 
BekJsul House^-il.690 

Seven Eleven 8,770 

Sharp — .... 1,060 

8himhtu Constn M ; 769 
Sh lonogl— '1 ,560 
Shlseldo — 2,070 

Shows Denko_ . 540 

Bony- 3.BB0 

stomo Bank *a r i90 

S' to mo Chom 392 

S'tomo Corp—.... 979 

S' tamo Elect 1,830 

S'tomo Metal— 165 

930 

ia.... 969 

lank 730 
—...12,380 

4.000 

710 

— . 1,690 


J 675 

„| 2,100 


j +11 
. +13 

: +20 
' +3 

+30 
+ 13 
- +40 
+ 30 
' +50 
+30 
+40 
+7 
+ 12 
+ 60 
+ 1 

+13 
+ S 
+2B 
+22 " 
-15 
+90 

+ 16 | 
-10 
+ 40 
—30 
+25 
—30 
-10 
+5 
+30 • 
-10 
+60 
+30 
+27 
+ 30 

+9 
+50 
+30 
+22 
+48 
+ 60 
+9 
+ 20 
+ B 
+ 1 


(2,700 
.f 660 

.11,580 


+ 20 
+ 20 

+10 
+ 100 
+70 

”so“ 
+ 34 
+ 23 
—40 
+ 100 
+ 10 
—60 
+ 1 
+40 
+50 
+ 10 
+20 


SINGAPORE 
Deo. 4 


Price 

S 


+ or 


Bouatead HkJgs.1 
Gold storage. — .j 

Geutmg— ..—...{ 
Haw Par Bros—! 
Hong Laong Fin., 
Inonoape Bhd— : 
Koppel Corp— 
Malap Banking—: 
Malay lltd. Ind— ; 
Multi Purpose... 

OCBC— — 

CUB. 

Public Bank.—. 

Sime Darby 

Singapore Air— j 
Singapore Press.1 
Straits Tradings 
Tat Lea Bank— 
UOB • 


1.33 

3.66 

B.95 

6.1 

8.91 

2.9 

8.82 

2,80 

5.1 
1.39 
0.54 

9.1 
3.62 

1.25 
1.82 

9.26 
8.0 
3,68 
2^7 
4.44 


—CUM 
— 0.02 
+ 0.05 


+0.02 

Tom 

'3}j& 

-^aoi 


—0.02 

— 0J2 


SOUTH AFRICA 


Deo. 4 


Price 

Rand 


+ or 


Abercom— — 

AE ft Cl — 

Allied Tech .— 
Anglo Am. CoaLj 
Anglo Am. CorpJ 
Anglo Am. Gold- 
Bard ays Bank.— 
Barlow Rand— .1 
Buffesl — — J 
CNA Gallo-—. 
Currie Finance— I 
De Beers—— | 
Drelfonteln — 
F. 8. Cone....— 
.Gold JCTeldsAJW 
Higlivelp SUtelT. 
Malcor 

NedBank i 

OK Bazaars.- 
Rembrandt — 

Rust Plat 

Safren — 

Sage Holdings.— 

SA Brews— 

Smith ICG) J 

Tongaat HutettsJ 


66415 —US 
62^ — ... 
,61 „ *1 
*"83' -0.45 

17.5 -0.3 
5^0 -OJS 

16 

83.25 

46.5 ! +045 
1645' ...— 
9.6 ' 

1545 

30.5 I 


W 


+ 0.5 

Zaiii' 


OVER-THE-COUNTER Nasdaq national market closing prices 


Saks Kgti lav Lad Cbag 

(HsdjJ 


SDdc 

Continued from Page 43 


OshkTB 40 
OmTP 284 
Owen Mn. 30 

PACE 

PNC 142 

Pacar V40 

PacFst 

PacaPh 

PsIFSB 

PaiWir 

Partsan 

PasF AS 

PUiaCh 

PaOex 

PsulHr 

Payca 

PegGId 

Psnbcp 140 

Pantalr -68 

PeopEx.UI 

PeoBnC 1 

PeoWsI 

PwpSs 

PerpSpI 44 

PelrUe 1.12 

Ptimw 

PhtmcLIle 

PtulQl .60s 

PtcSavs 

PicCefa AS 

PtonGp .40 

PlonHI 1.04 

Planuml.04 

PteyMfl 

PoncFs.9QB 

Por ax 

Portsa 

POSSlBS 
PoughSv 
PrcCst .12 
PresLts .06 
PrstnCp SO 
Priam 
PrieaCs 
PSSPub 
PreeTR 
PrinvO .16 
PragBs 
PragCa JOB 
ProsOp 
ProtUe .70 
PrWJe .64 
PgSdBs .72 
PurhBs 49 
QMS 
Qusdne 
Ouantm 
Quid as 


9 2G7 233« 23 1 , 

14 246 49*4 4M* 

15 4S3 1»2 1S*t 

P Q 

357 M( Ms 
9 947 43% XZJ4 
21 57 4W, 4914 

6 578 IS 
IB 21B 19*j 


23S4+ b 

IB’S" *1 

SH- U 
45«s+ H 
4M| 

155b 18 + 3» 

18ij W4+ »2 


37 20*2 1BB« 20>a+1a 


IE 

2SH 

IBI4 

1B»« 

15U 


24 312 16^ 

20 T3S 26i 4 

33 29 183* 

48 40 163o 

601 I6I4 
IB 378 15>« 15 
47 1054 U2534 20a 
29783-16 B 15- W 
12 64 <1 4CP 2 

IB 206 25*j 
1037 2*2 

IB 119 481 4 481( 

38 187| 1Mb 
12 322 155b 
70 1Mb 
IB 229 24S 4 2*2 
195 914 m* 

29 471 22** 221j 

14 B01 21*4 21 

21 iao7 2214 22<4 

16 234 201a 
24 121 2S>4 
14 745 34 3314 

10 85 51 4M, 

29 1163 112413 23*4 

4 59 12 IH4 

30 172 271* 2714 


Suck 


Sain M 0 i lira Lsu Chog 

(feta) 

1« 


“)4 


ISI4 

125* 


1flS 4 



S 

7% 

7% 

3 

139 48 

27 

a% 

26% 


T43 

15% 

1i% 

15% 

20 

18 

37 1 
208 

a 

32% 

29% 

29% 

20 

Mb 

22% 

1«% 

21% 


39/ 

■ z% 

2% 

3% 

291008 

36% 

»% 

3M, 


21 

13% 

13 

13 


w 

32% 

32% 


51 

3b 

«• 

»% 

W% 


12 

1/% 

W% 

17% 

152334 

33% 

31% 

33 


[40? 

9 

S% 

9 

10 

276 

19% 

18% 

19 


1Bt|- 14 

26 + I4 

1®B+ H 
i®a+ H 
W4+ ia 
15«4+ ’< 

3514+34 
BlS-W-k 
40S|+ H 

2514 

2’a+H 
481a- V 
i»i+ H 

a:S 

3-i 

S2H- H 
21 T H 

S’*" ' 
20 

2514+ * 
3314- H 
51 +f 
24^+ ij 

in* 

27ia+ J* 


RntCtra 

20 498 

34% 

*£• 

Wa + 

RepAm.Wo 

16 578 

w% 

15% 

16 - 

ReutriH AOo 

1022 

50% 



sa s ™ 

12 204 
145 

29% 

6% 

% 

B% 


RchmHI 

83 

13% 

13% 

sS + 

RlgsNs 1.10 

111024 

31 

SO** 

Roach 

47 67 

10% 

10 

10% — 

RoadSvLM 

421189 

37% 

37 

37 - 

RocftCB 

1217 

12% 

in# 

12 + 

BflrCma 

1846 

16% 

10 . 

16% + 

RorChA 

931 

w* 

12% 

13% + 

RtweBa .16 

8 138 

18 

17% 

17% - 

RossSnr 

8183 

5% 


5% 


8 735 2B 2512 
10 483 23*a 225, 

IB 383 3114 “ 

191184 1514 

440 101* 
111096 1B)a 
275 12% 


B% 

IB 

12% 




- H 


26 + % 
23 + U 
31%+1l4 
15 

10 + % 
19 -% 
121#- % 


Rooses .80 
RywiFs 


SO Sy 

sa 

SHLSv 
SKFAB119S 
SPIPh .08 
SatcMEBB# 
Sefecda M 
Safeco 170 

StPautsl-BD 
SaJCpt 
SaUck 
SsHMus 
ScanOp 
ScanTrs 
Scherer .32 
SchfcnA .44 
ScrlpH .80 


R R 

RPM .» 20 152 20% 2^4 20% + 

RadSys 12 2*0 i 01 ? f^l " 

SSr 1.* ™ 3S? ® . j 

ResOng 20 31 23% 23% 23% - % * 

rSSS 20 CT 77g T% 7% + %* 

R^C 55 42 UP* 12% 1314 + V | 

RgcyB JO. Z74 5% S% 57* 


Irgt.OBS 
SaamFr 
Selbel .BO 
Setedns .82 
Sensor .05 
SvcMar .OB 
Svmur M 
SvOaks .18 
ShrMad M 
Stmont 1.84 
SlMlbys .» 
Sttoneys .14 
SlwnSo 
Sigmas 32 
StHconS 
SJHcnxs 
SlmAir 
Strap** JSB 
Sbd ere 
SediFs 
Society 1.92 
SoayS».07r 
SoRwA 
SwwcP.BOs 
SoundW 
SlhdFn .52 
Soutrsi JSB 
Sawgn .10 
Sovran 1^8 
Specdys 
SpecCO JO 

Buu&nr 

8iaf8ld -20 
Sandy 1.0B 


110x1003214 32 

39 552 22% 22 


S S 

171645 IW4 17% 
127 19% 19 

182 22% 22 
340 52 51% 

357 34*4 32% 
2885 29% 28% 
311338 32% 32% 

9Z775 58% 57% 

14 948 16% 15% 

122169 43 42 

10 126 9>4 9 

21 205 12% 12% 

67 144 5% 3% 

18 974 3% 8% 

22 57 15% 15% 

IBS 15% 147 S 

t5 8 381, 38 

34 T 80% 80% 
16168S2u20% 19% 
38 31 23 22% 

22 53 41% 40% 

x20 15% 15% 

15 35 2214 22 
448 10% 10 

2297 9% 9 

2310601 24 231 4 

15 13 14% 14 

41112 39% 39% 
9 426 48% <8% 
21 1605 18% 18% 

29 931 27% 27% 

12 301 14% 137* 

29 94 38% 38 

1213 1037 12% 11% 
21 170 13 12% 

8% 7% 


32 

22% 


17% - % 
WI4 

22%+ % 
52 
32% 

28%+ % 
32% + % 
58%+ % 
15% + % 
+ % 


IS' 


12% 
s%- % 

9 -% 
15% * % 
14% 

89*4 + % 
80% -3% 
20*4+ % 
2Z%- % 
40)4 

15% - % 
22 

10% “ % 
?%- % 


27 371 
11 78 15% 

21 55* 16% 15% 
15 420 21% 21% 

B 314 5714 58% 
203600 24% 24 
111342 12% dt1% 
18 210 381* 37% 
IS 95 19% 19 
8SB 18% 16% 

9 853 20% 19% 
102185 71 S 7 

91017 35% 35 

21 1045 17% '7 
20 115 11% H% 
08 300 8*4 Bi* 

19 9% 9% 

M 89 38% 37% 


Stock 


High In* Ltd Cfceg 


Saks 
(HmJsJ 

StdMic 892 13% 13% 13% — % 

StdReg .72 M 111 37% 37 37 - % 

Smstae .38 7 374 26% 25% 25% - % 

Stwlnl .72 13 706 22) 2 22 22 

Straus 331779 22 21% 22 + % 

StnrbCI M 151510 45 44 44 -1% 

Stryker 24 635 32% 30% 32 +1% 

StuDSn 14 92 9% 9 9 - % 


Subaru* JS 

112886 

221* 

21% 

S6=i 

US Sur -40 17 1660 


22 

22% + 

SuflSBs .12 

15 11 

1B% 

USTrtc 130 


146 

8% 

8% 

Sun ilBs .72 

12 203 

231* 

22*j 

a + % 

US Tra 

1 11 

280 

38% 

33 

33>j - 

Suntefl .12 

31 34 



»4 

UStttn 34 

16 

60R 

15% 

M/# 

15%- 

SurOH 

WO 611 

3% 

»* 

3 +1-11 

UnTeiev 

Zj 

11 

30% 

30% 

30% 

SunGrd 

242 

1* 

13% 

13% 

UV*B* .92 

11 

798 

32% 

31% 

32% + 

SunMic 

3427401122% 

22% 

22%+ % 

linvFm 

IB 

231 

■a 

30 


SyrnbT 

26 130 

16% 

w% 

W%+ % 

UnvHtt 

71322 

8% 

EymbJfc 

Syncor 

1207 
39 297 

% 

ft 

& 

s#+ % 
2* . 

UFSBkJOe 

£ 

213 

11 % 
1/ M 

11 

iris 


Syntedi 445 101* 

Sydntg ID 888 V* 8 

Syetmt .12 20 61 1** 19% 


TCBYs 

TCF 

TSM 

TSO 

Tandem 

Tendon 

Tecum&SOa 

Teknwd 

Telco 

TkanAs 

HCmwt 

TeiPlus 

Tetocrd J6B 

Telaba 

Telxona 

TennsM JO 

Tlmnds 

ThrdNt .78 

3Com 

TopMkt 

TmMus 

Tmwck 

TriSter 

TriadSy 

T rimed 

TruaJo .48 

TiaKps L50 

TneaMm 

20Ortne 3S 

TycolV 

Tysons .04 


U8UC J» 

UTL 

Unomn 

Unlfls 
Unlmed 
UnFmflJUe 
UnNad IU 
UnPtmr 
UnWarn 
UACms M 
UBAriz .72 
I UB Wafts 
, UBCoi IN 
•' UCaroBI.04 
I UOyGsi-H) 


T T 

481066 19% 18% 
604 13% 12% 

77 37B 2514 25 

13 285 13>2 73 
284119 38% 37% 
1347 27* 2% 

12 2 119% 119% 

154327 10% 10% 

« 3% 3% 

384809 28% 25% 
81 32% 31% 

440 6% 9% 

49 548u54% 51% 

24 60 11% 11% 
31 613 22% 221* 
17 374 26% 26 
394 15% 14% 

131171 38% 35% 
31 1854 16% 198 

13 112 19% 19 

63 519 22% 21% 

101 18 17% 

188484 n7. 11% 
29 157 11% 11% 

65 12% 12 
M 835 23% 27% 

11 35 41% 41 
91188 18% 14% 

508 19% Wg 
440 8% 7% 

21 007 22% 24% 

U U 

10 131 24% 23% 
17 153 17% 171* 

862 10% 10% 
202130 16% 16% 
26 14 73% 

4 223 19 18% 

12 S3 34% 33% 

18 1861 39% 38% 
21 104 35% 35 
34 149 16% 161* 
tt1372ii32% 32% 
9 10 31% 30% 
7 N 25 24% 

10 SB 29 2B% 

tt 68 25 24% 


8%- 

19% 


«%+ % 
»%+ H 
25% 

- U 
877*- % 
Z%+ % 
119% -1 
«%+ % 
3%- % 
26 + % 
32%+ % 
5% + % 
S4%+2% 

S'* 

26 % 

38% +1% 
W%+ % 
IB - % 
22 - % 
17%- % 
11%-% 
11%+ % 
13% - % 
26 + % 
41 

M%-2 

19 

8 

25 % 


Slock 

UHreCs JO 
UFstFd 30 
UHltCr 
Utdlns 
UPread 
IMSvra .72 


San High law lnt dug 

Wukl 

14 82 29% 27% 29% +1 

10 93 34% 34 34 

17 2110 9% B% 8f*+ % 

14 21% 21 21 - % 

12 21 107* 18% 187*+ % 

_ 54 27% 27 27 - % 

23%. 24 


US Bra 00101214 24% 


14 


VBnds 
VLSI 
VMStt 
ValldLg 
VelFBL t 
ValNH 144 
Vantrax 
Vhxxp .06 
VtowMs 

VflUng 
VIpont 
VlrallcB 
Vodeui 
VotUrrt 
Volvo 1179 


WF8L .BO 
WMSBa .40 
WaMGLlOe 
Wendnd.02B 

WeUBP .44b 

WeiWtt 

Werner 

WdCap 

WstFSL 

WemPft 

wmA 

WmorC .60 
WuwOs 
W««ra 1.04 
Wlcat 

WHyJAllO 

VftllratatCH 

WHIAL 
WIImTa J2 
WttanF 
Wlndmr 
WOW 

Worthfla 32 
WymnN 

Wy » 

XLData 
Xteor 
Xidex 
Xyvsn 
YlowP* 62 
ZflflNH 60 


39 788u22% 20% 
1936 12% 12% 
31 339 29% 29% 
275304 5% 

5 81 25 


B 282 
278 
676 13i* 


5% 

24% 

3% 

12% 


271425 22% 21% 
13 564 22 21% 

166353 14% 13% 

1096 82 78 

882 4% 4% 

679 u32 30% 

480 521* 51% 

w w 


22 % + 2 % 
12%+ % 
29%+ % 
S%+ % 
25 + % 
37%+ % 
39-10-7-16 
13 - % 
22%+ % 
21% 

74 + % 
80% +3 
4% 

31% +1% 
5ri4-l% 


CANADA 


Saks Stock 


law On Cksg 


TORONTO 

doting prices December 4 


38642 AUCA M 
71600 Aberiord 
4820 ABIflM Pr 
1800 Aefelande 
13750 Agnlco E 
60336 Aibria En 
2900 Aibria N 
268200 Mean 
203 Algo CeM 
T344 AJgoma SI 
47770 Assmars 
3444 am l t 

2454 BC Sugar A Sir* 
14200 BGfl A 39% 
1833 BP Canada 336 
600 Bantaer C 38% 
25716 Bk Monil 
105461 Bk NScot 
384352 Bell Can 
7743 Bonanza R 
9065 Bow Vsly 
4300 Braiame 
250 Bremsle* 

44413 Brascan A 

39670 Bricwster 
200 Brenda M 
95897 BC ForP 
18545 BC Res 
54587 BC Pftone 
8100 Brense* 

235783 CAE 
168710 COL B f 
1000 CJL 

385520 Cad Frv 

CmtsfidQ 
13425 Camp RLk 
1 941 Camp Res 
18200 Camp Soup 318% 
1750 Campeau f 325% 
6479 CCem ex p Sir* 
5043 COC f 367* 

200 Can Malt 320% 
23300 C Nor Weal 311% 
21079 C Pacfcra S16% 
2700 CS Peta > 330 

218 Can Trust 352 
300 Cdn G6 3103 
07393 Q Bk Com S20i« 
1800 C Marconi 319% 
2567 C Ocdemal 323% 
425378 CP Ltd 517% 
622454 CTka A f 3147* 
7301 CUiil A f $18% 
300 CUM B 310% 
16350 Cantor 317 
1800 Can ran A 315 
154000 Cara 310% 


sir* 

335 

*28% 

316% 

328% 

312% 

313% 

341% 

520 

311% 

310% 

Sri* 


3327* 

1 171* 

537% 

1B5 

3127* 

115 

*53% 

490 

W) 

3147, 

121 

328% 

312% 

310 

615% 

337 

331 

322% 

327% 

165 


HP 4 10% 
320 335 
29% 28% 
W 16% 
26% 261* 
121* 121] 
13% 131+ 
41 41% 

19% 20 
11 % 11 % 
■10% 10% 
7% 77* 

19% 19% 
9% 9% 

35% 36 
B% 8U 
32% 32% 
171* 17% 

S' a 
12% 12% 
110 110 
22% 22% 
28% 27 

470 490 

8% 8% 
14% 147* 

120 120 
28 28 
12 % 12 % 
8% F* 
15% 1Si* 
27 Z7 

30% 31 
22 22 % 
Z7% 27% 

165 165 

^ a 

B% 4 

201* 20% 
11 % 11 % 
15% 16% 
330 330 
52 52 

102 102 
197* 20 
19% 107* 

23% 23% 
17% 17% 
13% 14% 
10 «% 
191* «% 
16% 17 
14% 14% 

10 10 


+S 

+% 

-S 

+% 

+% 

+% 

-% 

+% 

+% 

+5 

+% 

+ 18 

-5 
-% 
+ % 
+ 10 

+ % 


-% 

-% 

-u 

+% 

+% 

-% 


ii 

+% 

+i 

-i 

+% 


-% 

+*! 


+% 

-% 

-% 


Sabs 

Stock 

»gk 

Low 

208400 Cera A < 

S9% 

% 

1000 

Carl OK 

3127* 

12% 

149129 Carina A 

14 

M 

5688 

C***n«** 

317% 

17 

5900 

CenffO A 

36% 

8% 

1194 

Centrl Tr 


20% 




*7 

3GE 


316% 

Iff 



313% 

13% 



460 

440 


Com put In 

268 

263 



329 

23% 



55% 

5% 

1700 

Cons Gas 

326% 

281* 

2300 

Con Glass 

El 

22% 

4897 

CTL Bank 

317% 

17% 

16523 

Conwst B 

511 

IIP# 

929 

Corfv 

319% 

19% 

12700 

C Falcon C 

316% 

10 

3000 

Coseka R 

66 

66 

3300 

CoBtsin Ud 

$1Z% 

ia»4 

4800 

Crownx 

323% 

23% 

2S165 

Cromu A f 

3101* 

10% 

4600 

Czar Rea 

167 

163 

4099 

D««i Hon A pW% 

Of* 

4380 

Deniaon B f S6% 

61* 

100 

Devalcon 

290 

a» 

4665 

Oleknan A 1 See. 

9% 

965 

□tekren B 

310 

9% 

I'- > sir 

322% 

22 

LaLI 


3107* 

10% 


9% 

127* 

14 


*% 
-% 
+ 1 


109917 Dome Peta 09 

20726 0 Texrio 319% 

39860 Domtar 335% 

GOO Donoftua 529% 

4170 Ou Pont A 538% 

32960 Dyfex A 318% 

200 E-L Fin 358 

22600 Echo Bay X3(F. 

3700 Emeo 314 

3630 Equity Svr 357* 

9100 FCA InO 3101, 

383187 Ftonbndg 317% 

50282 FM Ind A 317% 

3500 Fed Plan 533), 

5600 FClrv Fin Si 3% 

125 Ford Coda £137 

3836 Gandalt 38% 

83124 Geac Comp 130 

3300 Gendta A 317% 

613 Glam Yfc 319% 

6800 Gofdeorp I 37% 

4800 Grafton A f 315% 

9650 GL Forest 
100 Gt Pacific 
1680 Greyhnd 
13020 GuarPA I 

173338 GuH Can 

4703 Hayes D 
5800 Haas Ind 
12331 H BayMn s 
4859 H Bay CO 
155747 Husky Oil 


86 

19% 

29% 

38 

181* 

58 

30% 

13% 

5% 

16% 

IP* 

33% 

13% 

«7 

91* 

100 

17i* 

18% 

7% 

15% 


348% 46% 
325 24% 

314% 14 

314 13% 

Sir* 11 
3301* 297* 

% 

11% 

327* 


17% +% 
B% -% 
20% -% 
s%‘ +% 

UP* -1* 
13% +% 
445 -IS 

aw -9 

29 +% 

5% 

26% -% 

+ * 

17% 

11 +% 
1 B% -% 
16% +% 
68 +2 
+% 
23% -% 
10% -% 
183 -2 

S 4 

61* 

290 
9% 

TO 

22% 

107 * 

86 

19% -% 

35% +% 

2% +% 
38% -% 
18% -% 
sa +% 

30% -% 

14 *% 

57# 

19% +% 

IT, -r, 
17% 

333 , *% 

13% 

137 -2 

9% 

100 

w, 

71, 
u% +% 

33 V, +1 

+ 2 


-% 

-2 


130 

*% 

“% 


311% 

333% 


241, +% 

3 + ’ 

13% +% 

a a 

a -i 

11% 

33% +% 


Sata 

Sack 

High 

Low 

dm 

□mg 

35451 

hnp Ofl A 

347#4 

*714 

47 % 


■ 1 ' * - 1 

3171 # 

18 % 

17 

-% 

3780 

tndal 

3 I 2 ij 

12 

12 

-% 

3170 

inlniid Gas 

313 % 

13 % 

13 % 

-% 

19274 

tnnopoc 

$ 13 % 

131 * 

13 % 


EEJ 


$ 147 * 

W »4 

Wh 

+H 


$ 14 % 

13 % 

137 # 

+ % 

13100 


$ 39 % 

$9 

39 % 

+ % 

1600 

kaco 

38 

7 % 

a 

+ % 

?500 

hmeo A f 

317 % 

17 % 

17 % 


500 

Ivaea B 

3177 * 

177 , 

177 # 

+% 

21018 

Jannock 

326 % 

28 % 

26 i« 

-% 

920 

Kerr Add 

SI 9 % 

16 % 

161 * 

-% 

200 

Klona Old 

$ 28 % 

26 % 

28 % 


10540 

1 nhnH 

FI 

21 % 

22 

+ ’8 




27 % 

27 % 



rsa 

Bi* 

9 % 

+ % 



318 % 

IB 

18 

-% 


318 % 

17 % 

17 % 

-% 

|r--yl 


a 

485 

11 % 

$ 

11 % 

“% 

4000 

Lumonlc* 

a 

a 

9 % 



MICC 

87 * 


47547 

Mden H X 

iw» 

18 % 

+ % 


Mein HY 1 

517 % 

T 7 

T 7 % 

+ % 

PJTfj 


ESI 

43 

43 



I. 'll r, IL r I.ll 

5247 * 

»% 

24 % 

+ % 

3267 

Marittme f 

516 % 

16 

16 % 

+ % 

fSM 

Minrl R«s 

330 

32 S 

330 

+ 5 

96440 

MM Caro 

Xfltj 

ffl. 

% 

+% 


Moffat 

$ 1^2 

15 % 

+ % 


Mobon A 1 

SWs 

i 

22 % 

-% 

ffri' J 



221 , 


m l- 1 ' ■ 

Monaco A 1 

450 

450 

+ 35 

3413 

M Trusso 

513 

12 7 # 

13 



Moore 

S 30 i« 

29 % 

29 % 

-% 


Nat Bk Can 

3287 * 

26 % 

28 % 




322 % 

39 % 


22 % 

fl 

-% 

i y--M 

cTrjjl 

318 % 

18 % 

ia% 



521 % 

207 # 

21 

-% 


L.',V 1 V 

SM% 

14 % 

14 % 

-’# 

2245 

Norcn Ora » 

513 % 

13 % 

13 % 

-% 

305 

NC Oib 

510 % 

10 % 

10 % 



Nor Tal 

544 % 

437 , 

437 # 

-% 

800 

Nonhoat 

SB 

a 

fl 


806217 Nva AHA 1 

W| 

B<r 

Wr 

-% 

700 

Nowaco W 

511 

107 * 

1 07 # 

+ % 

31718 

Nu Was) 

35 

33 

35 

2700 

Nunac 

58 % 

ai« 

8 % 

+ % 

1040 

Oakwood 

19 S 

105 

195 

-5 

3540 

Onkwd A 1 

TOO 

90 

90 

-10 

5950 

OCtttol B 1 

335 

320 

336 

+ 15 

3300 

Omega Hyd 

470 

485 

485 


7840 

Oshawa A 1 

Si 9 % 

19 

10 % 

- 1 # 


5201 ; 

19 % 

19 % 

-% 

B'.' • I ->1 

■jmnw.iM 

3151 * 

147 # 

15 

+ % 

3150 

Pamour 

513 % 

13 % 

13 *' 

684 

PanCan P 

5291 } 

25 % 

25 % 


8200 

Pegesua 

312 % 

12 % 

12 % 

-% 

400 

Pomb/ne 

514 % 

14 % 

M% 

+ % 

£225 

PJewt A f 

512 % 

12 

12 

- 1 # 

11489 

Pine Point 

56 % 

6 

a 


EZlJ 


531 % 

307 * 

311 * 

-% 

63942 


511 % 

10 % 

10 % 

+ % 


Sakt Stock 


High Law Ora Cfaq 


SHOD Powr Cor ■ SI Si, 
988 Precamb 250 
2825 Proviso 518 
6100 Qua Sturg 5G 
13850 Ranger 50% 
2SJ0 Rayrodi 1 39% 

4877 Redpam 523 
2200 Reg lam R 200 
6400 Reiman A { 327% 
41140 Rio Alaom $20% 
740 Rogera A 322% 
10840 Rogari B I 322% 
GOO Roman 510% 
300 Rothman 340% 
122920 Royal Bnk 532% 
8200 RyTiuo A 529% 
38190 Royox 370 
3432 SHL Byst 331% 
9150 SSL CemA f 3201, 


54408 Sceptre 
5700 Scot Paper 
13050 Scans 1 
100 Seeds C 
72640 Seagram 
41318 Basra Can 
17100 Selkirk A I 
58302 Shell Can 
106820 Slwnn 
200 Signui 
1TQQQ Souttan 


258 

$15% 

311% 

311% 

380 

111 % 

519% 

328 

S6% 

SH 

*21% 


15% 18 
245 245 
17% 17% 

495 5 
S'* Bk 
B% 8% 
223* 23 
198 200 
271, 27% 
19% 20% 
221, 22% 
22 % 22 % 
10% UP. 
40 % 40 % 
32% 321, 
29% 29% 
355 385 
30% 31 
20 201 , 
250 255 
15% 151, 

11 % 11 % 
11 % 11 % 
06% 683, 


19% 

14 

21 


19% 

6% 

14 

21 % 


8376 Spar Aero f 524 % 34 % 24 >, 


-% 

-5 

-% 


+% 
+ % 
+ % 

:i 

+% 

:* 


-% 
- u 

+ % 
-% 


F-No voting rights Of resirictad voting 
rights. 


MONTREAL 

Closing prices December 4 


47823 

Bank Mom 

5327# 

32% 

32% 

+ % 

1480 

BombrdrA 

514% 

14% 

14% 


21253 

BombcdrB 

513% 

131} 

13% 

+ % 

2400 

C8 Pak 

320 

19% 

19% 

-% 

56506 


3137* 

13% 

13% 

-% 

410 

CIL 

327% 

27 

Z7 

+ % 

30746 

ConSaOi 

529 

281* 

29 

+ % 

6806 

OomTxtA 

519% 

19% 

191* 

-% 

3200 

MnfTrst 

513 

12% 

12% 

-% 

34816 

NatBk CdS 

3287* 

283* 

28% 

-'# 

8357 

Novemo 

313% 

13% 

13% 

+ '# 

247375 Power Core 

3181* 

157* 

16 

-U 

6500 

RoJIandA 

$18% 

177* 

177* 

-u 

2400 

ReUaedB 

5231} 

23 

23 

+% 

48268 

Royal Bank 

532% 

32% 

32% 

+% 

587300 RoyTmco 

529% 

291} 

29% 

+ 1 # 

3600 

SUHnOrgA 

5371* 

36% 

3(71* 

+% 

Ottl Sales 6,291,384 

shares 





Indices 


NEWYORK-oow 



Dm 

4 

Dac 

3 

Dac 

2 

Dec 

1 


27 

H Vi 

Sines Onpiladan 


28 

n 

low 

Fl 

Low 

tataftiib 

UBSaBS 

\snn 

rm 

13115* 

131433 

c 

[1 

frmr 

iSFi 

4132 

12/7/32} 

Traacport 

86842 



84433 


s 

B633B 

(3/12/88) 

368.97 

(8/1/88} 

m.7s 
p/1 2/M) 

1232 

(8/7/32) 

W6u 

21190 

21184 

214.47 

211.41 


t 

211.15 

mm 

m 

216.15 

mm 

1IL5 

(8/4732) 

Tcadog vd 


20614 

23035 

mise 

M38e 

c 

- 

a 

- 

- 


MBkYhMtt. 


Bov 28 


3J1 


Nov 21 


3J4 


Nov 14 


3J8 


YaarAgo(A#ynx} 


421 


bMAfykHN^: 
W. F/E Bmc 

LonBGavBmdYkM. 


3.2 1 


H 

D*c 

3 

Dk 

2 

Ok 

1 



1386 

Stan QrapBitiaa 

86 

36.8B: — 1.75 
64.26! 40J& 
315 —7 

lfi.S —0.76 
10 -0.1 


Now 

29 

Nos 

27 

w* 

low 


low 

butotsidt 

281A8 

28254 


mo 

17753 

■ 

28227 

(2/12) 

22448 

(22/1) 

2B2T7 

(2/12/88} 


82 

8.7 1 -0JJ5 

4JS 


2SU5 

2SXN5 

SU8 

24BJB 

24822 

D 

ZSB3 

(27/8) 

223.46 

(22/1) 

2533 

(27/81 



Nov 

12 


ZM 

17.73 

IU 


Nov 

S 


Ml 

17J* 

10L34 


OS 

29 


Uf 

ni4 

7.78 


Ynr Ago (Approx) 


3JS2 

1X38 

18.15 


N.YAE ML COMMON 


B3ES AND IMIS 


Dm 

4 

n 

Dm 

2 

Dm 

1 

144JI 


14&88 



1888 


Hjgk 


1405 

IVS» 


low 


117X5 

£22/11 



D*c 

3 

Oso 

2 

Bk | 
1 [ 

ImnlnM — 

2J15 

747 

834 

434 

2J24 

IJS13 

355 

356 

m 




NYSE-GoosoBdatad 1500 Actim 


Tnrisd 

9 111 7M 

BSXC0 2JB8.1H 

Bsxkrlsh MUJM 

Coca Cota 1 .951.700 

Oata 1J2L00B 

753 Dscflaas7B8 


Stocks 

mDr TtMkd Kcs do Day 

MW +«Vk ATT 1,488.790 27V» - Vl 

21% + % CewpaqCae. 1JS3JM 21 + 

20% + * Em Bk 1282JIB *73* - Vi 

38% + Mi Aobeenr 1,187389 27%, + Ml 

15 +% BM 1JK8.408 128 -4ft 


MkablHMi 


M0H1B&U. PanhBa 



1988 


High 


2,44X35 (71/3) 
3. 129. 11 (18/4) 


1S23J3 118/4) 


1 4174 ( 5/8) 
2J54A (17/2) 


U86J {22/1} 


gis^tastpn 


: 

Dee. 

4 1 

Dec. 

3 

Deo. , 
S 

Dee. 1986 

l High Low 

AUSTRALIA 

AU Ord. (1/1/80) 

Metal* ft Mnls. 0/1/80) 

1411.1 ■ 
687.3 

1890.6 
677.4 , 

18785 ; 
670.5 . 

1 

1886.5 >1411.1 (4/12) -1010.8 /2/1) 
681.2 719.9 (21/10) ; 461.1 i«/1) 

AUSTRIA 

CredltbkAI(tfen(S0/l2/84 

1 

288, IB ( 

284.80 1 

236.82 

234.80 266.94 (28/4) : 22B58 (6/8) 

BELGIUM 

Brussela 8E (1/1/84) 


4061.20; 

4038. S3 1 

: i 

402951 -409 158 (15/11) >27665) (15/1) 


WSi 

19B.41 

198.52 

192.25 j 260.70 (18/4) j 186.28 (11/11) 


FINLAND i < 

Unltea Gent. (1B7B) 422J | 4202) , 417.7 J 417.4 ! 422.8 (4/12J | 258.5 (2/1) 


FRANCE 

CAC General (B1H2r82) 
Ind T endanee (11/12/82) 


(u) 484.5 588J 898.5 412,5 ri/&» [ 287.8 (2/1) 

<U1 1863 . 167.9 158.7 > 1U3 (3/12| i IBM IS/ti 


GERMANY 
FAZAktlan (51/12/68) 
Commerzbank (1/12/SS) . 


B8C.09 68X26 981.2S 887.17 7MJ8 (17/4) i 682.92 (22/7) 
2068.8 ■ 2079.0 206IJ} 2073.5 2278^ (17/4) :T7S9L4 (22/7) 



2460JHF 246950 

2452.16480,00 (3/12) 

1569.04 (19/81 

ITALY 

Banea Comm. Ital.(i872 

707^8 

718.87 

709.13' 

712.70' 908,20 (20/8) 

454.67 (24/1) 

JAPAN** 

Nikkei (18/5i49) . 

Tokyo SE New (4/1)66) 

18623.9 

165158 

18488.1 

1682.28 

18191.0- T 8808.0 '189885 (20/9) 
1608.49 1514.7B 159856 (20/8) 

12981.0 (21/11 
102656 (21/1) 

NETHERLANDS. j 

ANP.CPS General .1670) 
ANPXBS Induat (1870) 

285. 0 
281.5 

286.4- 

284.1 

'288.2 • 
281.4 

2845 \ 301.9 (S/9) 
284./ [ 308.9 <13/8) 

2405 

2845 

(8(8) 
(8/5 1 

NORWAY 

Oslo SE (4/1/88) 

588.17 

888.98 

872.98 • 

S7S.98 1 40251 (18/ T) 

831.81 

(4/9) 

SINGAPORE 

Straits Times (38/12/06) , 

808.64 

B8B.8T 888.64 . 

971,0$' 940.84 (3*11) 

66854 128/4) 

SOUTH AFRICA 

JSE Gold (28/9/7B1 

JSE Induat (28/1/78) 

- 

18415 : 
1888.0 

1950.0 

1898.0 

2018.0 '2061,0 (19/9) 

1899.0 T4T8.0 (IS 11) 

1104.1 
IB 195 

(21/4) 

(214) 

SPAIN 

Madrid SE (80/12/85) ■ 

192.89 

18152 

189.14, 


10058 

(3/11 

SWEDEN 

Jacobson ft P (31/12/58) J 

2478.14 

2482.78 

2468.12 

24 BO. 81^2672.78 (7/11) J172957 (28/1) 

lAmumi 

5925 

6825 

\ 

BB7.7 

808.8 [ 6285 (8/1) j 

497.2 

(4/9) 

WORLD 1 

M S. Capital lntUVI/78), 

- 

655.9 

358.7 

8615 i 8685 (1/8) ! 2495 

(28/1) 


«• Saturday November 29: Japan Nikkei 18.32S.5. TSE 1.507.51. 

« of .■!' Indiess are 100 except Brussals SE— 1,000. JSE Gold— 

SSiJ ,ntf0 “ ria b?®‘ r3 ' " nd Australia. All Ordinary and Maul*— 500. 
NYSE All Common— 60: Standard and Poors— 10: and Toronto Composite and 
Mauls— 1.000. Toronto Indices based 1876 and Montreal Portfolio 4/1/83. 
t Excluding bonds. * 400 In dust rim* plus 40 Utilities. 40 Financials and 20 
Transports, c Closed, u Unavailable. 


23% - *B 
171 *- % 

10% - 1* 
tt%- 1* 

14 

16%+ % 

33%+ % 

3»%+ H 

W? : % 

&+-X 

24% - % 
a + £ 'Ztont/I 144 
25 jZondvn 


19 

108 

28% 

M 

29 

% 

lb 

19 

22% 

21% 

21% 


M 

178 

29% 

29% 

28% 


a 

MU 

35% 

34% 

85 - 

% 

61106 

304 

s* 

ia 

19% + 
16/* - 

% 

% 

13 

335 


14% 

14% - 

% 

11 

10 

30 

29% 

30 + 

% 

12 

136 

24 

23% 

23% + 

% 

2fi 

367 

19% 

19 >4 

19% + 

% 


1142 

M% 

14% 

1«n + 

% 

B 

184 

l'% 

in. 

17% 



297 

12% 

12% 

12% 


122502 

16% 

w% 

»% + 

% 

7 

4S 

17% 

17% 

171*- 

% 

37 

MO 

29% 

28 

29% +21* 

14 

172 

40% 

39% 

39% - 

% 


605 

»% 

3 

3 


W 

13 

80 

468 

34 

46 

33% 

451* 


3# 

IS 

662 

M% 

177# 

18% - 

% 

12 

224 

24% 

23 

23 - 

% 


145 

9% 

9% 

9% + 

% 


m 

6% 

6% 

6% + 

H 

1285 

25 

231* 

23% — 1% 

17*1227 

17% 

17 

17% + 

H 


6 

18 

18 

18 



Special day-of-publication 
delivery service of the 
FINANCIAL TIMES 
available in the centres 
oflisbon, Belem and Oporto. 


133848 17% 16% 

X Y 2 

13 14 17% 171* 
881 6% 6% 
285767 14 13% 

781 43 M% 14% 
151738 40 39% 

17 127 23 S% 

10 11 42% d*t% 

33 538 28 27% 


▼ /%\tt%a\t Chief price changes 

1 A 1 1 JC J l+» (in pence unless otherwise indicated) 


RISES 

Assoc. News. Ml +21 

Burgess Products. 235 +14 
Ches Wholefoods- 266 +18 
China & East Inv. 100 + 9 
Dwelt Group 126 +10 


Equipu. 


Exeaitex 

Fine Art Dot.— 
ImiyProp.— . 

Morgan Grenfell - 385 +12 
Nottingham Brick 290 +55 


205 +35 
90 +10 
183 +14 
413 +25 


Rainers 241%+ 7% 

Stead & Simp A— 08+6 

Unilever — £21%i+ 

UK Land 238 +35 

Utd. Trust ft Cred 440 +25 

FALLS 

AE_ 273 -9 

Baker Perkins.,.., 224 -15 
Breedonlime— 233 -23 
Brit & Comm.-,- 290 -6 


138 -13 
201 -11 


Chaiington—— 

Fairiine Boats - 
Harvey & Thump . 300 -20 
P.&O.Defd. 508 -15 

Banal 

R. Bank a£ Scot 

Sah/esen 

Scapa Group— 
TozerKemsIey . 

Yorkshire TV—. 




A journal d’exception, 
service d’exception. 

Parce qu’ils ont besoin du Financial Times 
pour pouvoir commencer leur joumee de 
travail, celui-ci est depose chaque jour chez 
ses abonnes, quelques heures apres son 
impreiSsion, par un service special et exclusif 
de livraison par porteur dans les localites 
suivantes : Paris, Hants-de-Seine, Lyon, Nice, 
Cannes, Monaco, Sophia Antipolis, Toulouse, 
Grenoble. 

L’abonnement annuel (service compris!) 
coute 1 540 F. Si vous souhaitez, vous aussi, 
faire partie des privilegies qui en beneilcient, 
renvoyez le coupon-reponse a : 

Ben Hughes, Financial Times, 

Centre d’ Affaires Le Louvre 
168, rue de Rivoli 75044 Paris Cedex 01 ou 
telephonez-lui au 42.97.06.23 

Mow 

— — , %;'ss«sis»s 

s »SeS ggj ft ^lm 

service s P ec ^ 
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0 Financial Times Friday December s 1986 /, 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES — 


l^Momh p/ Si Don Si? 12 Heart P / Hs Oast Pm . 

H«e*i Law Stock Dw. YU E lOOtKgli Low OmOm Wfb low Stock Oil. YU E lOOtWgk Law OuatsOn 

20% IS AAR a .44 MIS 418 24% 23% 24 -% » ft Bcltosa 3084 6% ft 6 + % 

30 21% ACT .82 05 376 2 ft 20 % 26% +2 5 ft 13% BrthStpaM 2 L 2 ? If* 2 ? 

33 1ft AFG s .12 .4 15 400 31% 30% 31% +% Zft ft B«ftS pfBJJtf -g 8 7% 7]i “I 8 

27% 1ft AGS IB 5BS u29 27L SBu *i* 22% M% Batrrty ■ JO LI 18 3863 1ft W 1ft — *8 


■82 15 376 2ft 26% 20% +£ 5ft 1ft 


fl Ss Dos* Pm. 

Bn. YU E USCt Wgb taw duos Qttta 
3084 5% ft 6 + % 


OwSf liw 


O'g* 

aw Pn». 


f fj Sb Don Pm. 12 Haatti Pi Sb Ctaa ftiT 12»fc«k . S' Hi HWi Low Sort “*■ ™ 1 6 

low Slack Ow. YH. E lOOiHigk Low Own Qua Mgb Lew Slock 01*. YNL E lOOsItgft Law OodtaOsn Higk Law Stock ft*. Yld. E IMhHIflk Uw T g,, MsrWna _ !? 

» QlP P1D7.4® 9.0 z750 u7EP 4 TTHj 78 +1 551^ 371. FttFnG 1.60 Z2 0 Z79 SMk 4BV SOfs —la 32 U|Fowr2.64 &5 B 1381 31J* 30*8 + - 46b 321 j M 8rtM ^ 1^ ifl 

^ SS EK-SK !122I& 2? Z& -> £% S| S!a UI 7 28 §% +% w. mj SiSTiSm 8.7 *raozft »% |f> + ’ 8 »S| jft “S®V“ lo 

28 IS 363 36 35% 35% 


27lj 1ft AGS 19 588 u28 ZJ% 28% +1 

15 7% AMGA 3 7% 73* 7J, + % 

«% 38>4 AMR 14 4705 00% 58% SB% +% 

27% Z3% ANR pi 267 ML 1 26% 26% 28% +% 

24*4 2CTg ANR pt£12 8.8 14 24% 24 24 - 3* 

(67* 10 AHX -7R 6J11 50 It** 11% Itt, + 1, 

41% 26)4 ASA 2a 5.5 40S 36% 36% 38% -% 

1ft ft AVX 26 73 12% 1ft 1ft 

32 25% AZP 272 9.3 8 2301 280* 29% 88>* 


* a saa. a* a a -3 ■ Sg 

» r=s: a B- :s a a ££>•« »!iss SiSijSf s gsg 

14 IS! W » -5 » 17% BlkHC >1.14 5.2 13 111 22% 2ft 22% -% 31 S, 2£ S«S « 

11 50 ?«S Tl% Tft +5 ^ W| B™-» 1* 27 Ifi Jft "> » S’ 4 S£ ESSEI^ 

406 36?. ku su -1, 57* 33>, B*HA 1.48 30 24 1286 50% 50% 50% -% ™ 

B "! S S * 647* 45% Booing 1J0 28 12 5250 627, 52 52% +% 

9 64% 44 BotooCLBO 10 22 503 €53% 63% 1* 


7B S3 COP pfD7.4S 86 

60% 54% CnP ptE7.72 9.7 

81% 56 CnP pfG7.78 9.9 

35 26% CnP prVAM 11 

32 23% CnP prUlBO 11. 

32% 24% CnP prT17B 1 Z 


11 21 14% 14% 14% -% -I S’ 4 S£ 

10 24 50% 50% 50% — % 28 17 CnP prM2.50 9.8 

13 12 =% +% ■£ S" SE & 

11 22 603 687* 83% 63% 22® ®* ^ P7S4.0Z H 

^31 ?» 44* ^ § -% «% m ***?Z«ll 


2460 79% 78% 78% -% 
«S6 33% 33 33% +% 

58 317* ai 31% +% 

38 31% 30% 31% +7* 

2034080 78 79 - % 

42 30% 30 30** +% 


Pfenning 1 


5 S 1 + % 16% 12% Ftod ptl.BI 11. 36 15% 15 

IL IS 30*4 18% Pig MSI JO 1 18 638 2214 2fl 

*% 91% +>.49 W% FkwPt 13 223 12% 121 


26 18 363 36 36% 35% 26 167* IIPow pf210 8.1 

11. 36 15% 15 IS 27% 19 IBPow pt221 IS 

1 18 638 22i 4 217, JB +% 28% 20% HPOw pf£35 23 

13 223 12% 12% 12% 45% 33 DPow pH76 24 


Cb’ge 

P / Sb Dob Ptt*. 

Ore. YU. E 100a MgS low Dost* Ohs 

18 33 8% 9% 8% -% 

1 2.4 11 763 43% 43 42% -% 

36 11 19 2040 28% 28 28% - % 

to 20 35 447* 44% 447* + % 


3s §1 Si ** f S. i St. S. ^ i.skfc* 

^ 123*4 5S% {"S 6348 31 1073 10% 1014 10% -% 


51% 38% FtaEC JOB A 17 72 48% 44% 46% -+1%l 


56 30% Abttb • .64 17 22 4104 48 

32 24% AccoWd56 21 17 351 27% 27 27% 

147* g AcnwC.40 4,0 373 10% 10% 10% -% 

8% 6% AcmoEJaj 5.1 16 22 6% 6% 6% -% 

23% 17% AdaEx A45e 22 82 20% 20% 20% 

33% 191* AdmMI .48 1.7 13 1 28% 18% 28% -% 

20% 12% AOvSySl.45t 15 IS 710 17% 16 17 +1 


4 ?; +% £1 


% a 


S S* 2 , S* > * Z 71 ! PtaP««2A0 5.7 11 390 4Z% 41% 42% +% 48% 37 

S S * S.‘ '* 34% 177* Ffesa 10 13M4B62S% 51 38 

! S »iS . 7% 47, RwGan 4ffl ft S P -2 W. 30 


UPow pH 93 b 7.7 - o -it iiig “*• ■ 415 s>. ? a — 

” i-o*^ S% 51 +1^2 «• KS!Ssst04 27 18 6062 40 30% 38 -1 

%p*h Ff a i :: P 1 Wm r r | tm 

SEo 1 ^ X 1.6 13 2101 12% I?* 2if* i% McDbIIBO m 4 S 2 S 1% 

s SS § Ira a s + ! !& & ®rs ss a a -j. 

KS! 5^2 M *22 S S! 251« -5* IS? Si uSSaoT 27 11 60? 78% 77% 73 -% 


rrrri a a a- - 


31 1073 10% 
5J SO KOa 
415 S'* 
27 18 6062 40 


101 , 10 % - % 

10% 10% 

8 8 -% 
30% 38 -1 


26% CnP prS4.cc 11 
16% CnP prK243 8.7 


Banfenil12 22 18 9471 50% 50 


35% 23 ContBl IBS 6-0 TO 2297 31% 31% 31% 


32?* 127* AMD 1176 16% 16% 16% 

13* S'. Attaba 1W a Si. S'* 

18% 13% Adob pi 1.84 Y1. 44 1B% 18% 18% +% 

20% 16% Adob pf 240 1< 46 18 17% 17% -% 

18% 10 Advoat ,12a .8 10 199 13% 13% 13% 

861. 407, AstnLf 264 4.5 9 6281 60 587* 59 -1 

55% 51% AstL pH 94a 7.5 2T14 $3 52% 53% +% 


1176 16% 16% W% +% M®* 2SZL*??* 

no a si* 57* **% S SSIS^ vL 


S S* ^ 1 7% 47, RwGan 478 S% B 5 -% 

«« Si llf 29 20 R *~ r ■** 2-122 211 S, 25% 28 -% 

” 6 XL. S* 15 w * 11, a nuor -40 13 872 12% 12 12 

“ “ 2«% 25 +% 87% 44 RootaC220 4w8 13 T70 48>* 471. 477. +% 

5S* . » Fonwazeo A45 800659% 58% SffJ -% 

2T J I? 161 « 13 «*WW» W 38 16 15% 15% 

B Sl Si S ll! »% 427, RHOwd 1 11 18 8382 47 46 46% +% 

L JS, if* 15 Yfi, Foatwn ^44 34 18 374 13% 12% IS +% 

S Sf*2f 32 2f a2 _ 2»a « RWPMB 2328 M 28% 29% 28% 


478 5% 5 5 -% 50% 30% HW .12 1.431 2»^l - b 4% 32% tj, " 

22 ail S, 25% 28 -% 41% bnpCblSIa 441221B6?g* S^^+% 28% “ST at 

872 191. 12 12 1BV 7*. 14 W Wj W Z . . M 197* McDr pf2.60 10 

K! 170 48% 471. ^* +% 1^1 10% SEo X 1.8 2™ 12% «% ^ 13% MdMrfl-BO 82 4 


60% MM pf7.08 83 /JO®® S* M4 +2 3% ^ Mc Si" l «, 20 11 » 9% S 

3 SS ta h MS £?d‘ a- 5 ? 


181* MM pf!2S &B 
281* MM pH 83 H 


16% 137, BoaE pH .46 21 tt 18% 18 

33i* 23 Bowatr .72 24 18 x 194130% 3Qi, 

401. 27 BilgSt 140 4.4 IB 218 36% 38 


271 24% 24% 24% -% Lw% 28% MEn 212 


101% 871* AML pKa.95017 25 88% 88% 88% -% *2* 

70 347, AfKPb a .44 .8 34 444 U7t% 89% 70% +1% J 


28% 13 Alunnaa .48 1.9 7 8842 241] 

5% 23. AJIean 45 26 3% 

41% 291* AlrPrdS.80 21478 1720 33? s 


L8 7 6842 24% 23 23% +% j **£• 


3i. 3% 3% 

387* 37I, 38i, +7, 


88% 80% BriatM 280 14 20 539 

4% 27* BritLnd 2 

43 287* BfUPt 244a 6.3 429 

44 28 BrUTal 1.31a 46 15 431 

12% 7% Brock n 228 __ 

447* 26% Bn*wyt32 16 10 187 37% 

287* 30% BkyUGaLB2 11 14 133 28% 

28% 25% BkUG pH 47 16 148 28% 


24 18 x 184130% 3M. 30% 5* S „ u " * ?A * +1* 10% 14 FMEP 220 

A4 IB 218 38% 36 38% S2? S* SSSEf 1 ]? f!2 « S 1 Jg* ^ + ?6 13% 6% FMGC ,05a 

14 20 5358 62 81% 81% +% S5 4 CoprTk 1 44 MO 128 271. 287* 97 +% at 4 FMOG 82a 

2 3%* Im » If 8 SS22T- 40 ^’S 4 H l 9 * + ? 2^ 14% 

13 4291 38% »* 3^. -% „ ?&!«!« ^ ^ FMRP ” 2 - 40 

46 15 431 2B% 28% 28% gP*® ’ 3S» ]®> ]£* +1 » 487* 23% FrunM .70 


Fnine n 731 10% T0% M% +% 68% 507, »ngerR 260 015 38081 ffa li 1 35% 2*% 

^ - £ a S a ^ If « L ~' 2 -S ?W 80% 

6 45 88 10% 10% 10% -% 21% 15% lngrTac64 26 IS 58 


14% FrptMc 2a 


21% 17% FMRP n240 11 


22 2 188 4% 4% 4% +% 28% 14% InkfSd J8| 

11.62- 2218 18% 18- 18 -% 5S% 42% MUSt pM.75 28 


x22 ZS* 251. ~h 

13. * 10 29 S 4 ^ -j! 

14 19 88 34 3£« T’ 4 

380 61 59% “J® tl 

7 401 2 40 40% +% 

SB 21% 207* 207* -% 

139 19 18% 18% 7% 


ip £ «»™sa as* 4 

i EH’f« s- rakSiSLJ* 

SSgJScL# 207 1 15-16 15-15— 1- 

SJ 6 Md^awt 415 % 764 % +U 

Sm* is 21 20 334 58% _57% 58 -% 


25% McJnt g 


2»% 28% “ 25* 0 18 1M1» a S iS* +1 * ®5 F^Md"T70 16 26 » 43% ^ 43% -% 8%* 4V £S» * 

% & -?% a a ssst® » is ?sss a a + % 25,2 nmmaM r u s ™ *** *** + % « 

28 2^ +1. ^ *7% CwBH«a6S 1.7 17 1167 37% 35% 37% +% „ ^ „ K G Q G 5 S' M ! 

m A W t +% •» ?Tff n 32 TO*. W 10% +% ® »% -2_ IT 758 411* 40% 4Q7, +1 4 S,. JJ» “g J 


28 J” SS «% +% S USd""^ 21 20 33i 58% _£% » -%" 

17 15 1234 21% 21% ?!% “J ^ MasrtlX .36 -0 18 1064 387* g?7* 38% -j-% 

m 4% -J ^ KK.88 1.1 20 Mg >g* “*% 

11 124 217* 21% 2PB -% Mellon 278 5.0 8 £■ £f* S 4 -S’ , 

? 7 s + y|| sa i? v s% a a *i * 

. 2 . i"* & +,b a a ass* spa a a +, = * 


% 33/8 +1 « 

1 108% 108%+% 

15- W 15-18-1-18 
7-84 % +164 

57% 58 -% 

377* 387* +^ 
81%. 81% -Z% 


43% 27% Cor6lka65 
10% 9% CTSF n 
13% 5% cmcrda.061 


1187 37% 36% 37% +% 
32 10% 10 10>. +% 

528 13% 19% 19% 


22% OAF a .10 J 17 758 41% «L «jr, +i, 
30 GATX 160 46 18 54 33 32% 32% 


50 38% WgR pC4.79a 12 

51 S4>« MgR pMJS 11 

90% 18% IntgR pi 


20% 10% Ainaa n 

2 % AJMoari.600 

10% 8 AlaP dpi. 87 16 

1051; 84 AMP pi 8 18 

109% 86 AlaP p( 11 m 

1031 2 74% AlaP pflTS 12 

94%. 731. AlaP pfBJB 10 


138 29 28% 287* +% j <3% 31 

62 18 10 1 Si. S 

73 7-W 13^2 13-32- K32.S? " 

27 10% 101* 10% I “ 

2100 1(B 102 102 I ??* J 7 


5 40 

17 38 

78 18% 


22% 141. AWtAir .16 .8 14 216 19% 

25 131. Albrto a J1 11 28 178 19% 

£3i. 13% AJbCuLKI 1.3 94 285 16% 

48% 30 Albttn* .04 16 16 582 471. 

34% 25% Alcan 60 27 7377 287* 

46% 35% AlcoSWI J8 10 18 178 43% 

42% 257, AlaxAlx 1 36138 8285 291, 

<9 291. Afexdr 45 114 42 

116% 631. AllgCp 1-541 1.411 89 109 

291. 257, AlgCp p(2B6 H 2 28 

2Si. 11% AlQlnt .35] 24 433 14% 

19% 9% Algln prl.84 34 Ml. 

93% 39 Algl pfC8.44j 71 63% 

537, 31% A8gPw282 10 12 1806 48% 
27i« 151. AllafiQa .56 15 15 110 18% 

287* 91% Allan pfl.75 7.9 103 22% 

45% 17% AlldPd 12 126 371. 

48% 381. AldSgnl60b 46 6606 421, 

67% 32% AldStr »L16 17 67 1534 88% 

101* 5% AlldSup 13 378 71. 

6% 2% AllisOn 1388 2% 

45 2B ALLTL 204 4.8 12 144 41% 

571, 37 ALLT pH 06 19 1 S3 1 , 

46% 327* Alcoa 1.20 14 3765 3Si, 

16% 10i 2 Amax 1458 13 

36 281, Amax pi 3 14 3 35% 

29 16% AmHes.27] 1150 23 

122 621, AHas pt!50 11 1 1111, 

17, % AmAgr 313 11-11 


16 27 10% 10i* 10% *£« 

18 2100 1(B KB 102 ??* 

m 2300 1051, 1051, 1051, -% ZP* 

19 Z290 B97* 897* 887* +% 

10 <200 92% 82% 92% — % *5* 

.8 14 216 19% 191* 19% 

11 28 178 19% 181, 19 +% ?£• 

1.5 94 285 16% 16% 18% +% j®8 

16 16 582 471, 46% 47 +% W* 

27 7377 287* 29% 29% 

10 18 178 431, 42% 43 -% JJ7, 

14138 6285 291* 28% 29 +% 151% 

45 114 42 41% 41% -% 99% 

1.411 B9 1097* 107% KB -% 5% 

10. 2 28 28 28 12% 

26 433 M% 1*1* 14% +% 771, 

34 Mi, 137, 14% +% 377, 

71 63% 63 63% +3, 84 

20 12 1808 48% 48 46% +% 3% 

15 15 110 10% 10 16 -% 75 

7.9 103 22% 22 22% 13% 

12 128 371, 38% 37 -% 30% 

46 0608 421, 41% 421, +T 32% 


13 378 7% 63, 7% +% 

1388 2% 9% 2% -% 


*b W% 


9618 2419 60 78 78% -2 


25% DaanFa .48 US 18 258 


38% 24% CP N0L80 46 11 296 33% 331, 331, -% ^ If* SSS 0 * 0 - 1 ® M 

24% 90 CRUM a 178 M 11 231 23% 23 23%+%2^S» 5* „ 

21 18% CR1 BnLTO 14 92 90% 20% 20% “!■ SU* SfS, , 

177, 13 CR8S 64 £2 14 86 17* 15% 16% -% “J* SSSX *■? H 

37% 25% CSX 1.18 17 5144 32 307* 31% +% g 3 * jfr frA r 1 £0 

44% 27% CIS 1 3L2 148 31% 31% 31% +% i£* SfS* „ 

!£« £a S* •* 171 l3 12% 12% -% S H 


4,8 12 144 41% 403, 4T% 21 18 

19 1 S3i, S3% 53% -% 177* 13 

14 3765 351, 34% 35% +% 37% 25 

1458 13 12% 127* -% 44% 27 

14 3 35% 35% 35% •«% p. 

1150 23 22% 227, 36% 23 

11 1 111% 111% 11% + 1% 22% ic 

3tt 11-18 % % —1-18 ifl% 97) 


511 s in* . 21 18% CRl BnLTO 14 92 20% 20% 20% 

f£ 4 S 4 S2 4 177 » 13 C* 83 J4 22 14 86 157* 15% 15% -% 

®U 34% 35% +% 37% 25% CSX 1.18 17 5144 32 307* 31% +% 


6 174 15% 15% 15% 

41 171 9% 9% 8% 


*?» 2» l!?. 


S S. SST»k tS* S»?a 35 SS ;S 

47% 28% GnMfl* 2323 44% W, 44 -% 


18 10 IpcoCp 68 

68% 38% PvB^l Z08 

177, 9% My ■ 


% 2» * Cabot 
% i«« Caasar 


62 2.9 12 1*2 31U 3Pj 31% -3. ^”4 uansMiuw +.0 X ZW 301, 29% 30J. 

13 M2 19% 18% W% +2 34,4 DbSoln L40 15 17 18 40% 387* -% 

aTim. lo 15% Deffid 1.88 11 7 385818% W% 18% 


1 B ‘1 rwnnat -B “B VJIg 9?* 

E2ij 29% ABrnd *108 4.0 15 2621 401, 451* 45% -% | 42 24 

347, 30% ASrd pf£75 &2 124 337* 33% 33% -% 13% 10 


CalFlPn 
CalFad 60 


10150 56 12% 12 12 

SE 4 BT/" t ,B 2 1 X £* g* + * “is sssio —• ” " « 1^16% - % - 

^ “ " 8810 97* 8% 3W*19% Mohaca -38 14 18 IBS JW* M% +% 

J J J ST* 13 u MoMcDt 268 2% 2% 2% 

S JWPi « 107 17% 17% 17% %S-s?a MonCal.O^ » » « W, +% 

JWT 1.12 86 14 880 29% 28% ffli4 +> M »% MonCapI 3 &5 47 S" “f 2 5£* 

ZZ JRrvwra 60 L2 20 1012 34 33% 3S% -% w, Sr, Monreti .80 5,0 38 IB tffi, Ifi 16% 

51 JRw pi 138 12 104 05 54 54% -% 44% MonsaHEO 13181 1347 80% 78% 73% -% 

» JamawyK 6 17 284 26% 25% 25% -% ^£31% MonPwZ43 66 7 223 40 35% 3£% +% 

10% JapnF 408a 31 274 15% 15% 15% -% £ps 19 MonSI 1.80a 60 105 227* 22% 22% 

30% Jet** a 112 36 M 847 35 34% 35 +% S? ^ mq(4Y 68 61 15 150 11 107* K}7, 

82% JarC pf 136 11 2150 KB% KBS* 102% 27W -ink Moore .72 13 15 325 217* 21% 21% -% 

■n u- Ei iu ac • -an in. an- an. z. r. A ooa mi. an- on. _1_1 . 


MBai Y 4% 

Sobfl 120 56 » 7501 38% 


$ 


MS MoMHo 
19% Mohses 68 
1% MohkDt 


_r* 130% 23% DansMOJO 40 38 284 301, 29% 301* 


254 10% 10 10 J 

1.7 5 2157 38 34% 34% -% 


4% GNC 
157* GPU 


101 60i, ABrd pH67 29 


29 207, ASIdM .80 IS 

367* 231. ABubPt. 78 12 
817* 60J. AmCanZSO 13 
79 5C% A Can pi 3 3,9 

1191; 113 ACan pill 76 12 
25% 201 2 AGapBfl.20 21 
33% 27% ACapClISa 8.7 


^ 55* S? 4 TfM 2*% 13% CaHhn 6Sb 1.4 


CaBE UB 11. 14 88 12% 12 12 -% *5* “ fi-g K 


IS 17 57 23< 2 23>. 23% +% 43 

12 13 53 24% 24 24i* +% 


28% Calmai .88 
4% Catton n 


68 16% 18% 1B% S? SS, * 

1.8 15 64 41% 41% 41% +% 2?* S> El 

1142 5% 47, 6% +% “ 

-* 35E ?L? ^ SI 


13 12 S2B 877, 86% 86% - 1% i4) z *% Gamml .04 


5 77 77 77 

1 110% 119% 119% + % 

45 24% 24% 241* -% 


24% M% CRLk g .40 
2% % CmpR g.ia 


17 » 33% 327, 327* -1* 10 cdPac a .40 

if* *S**!" M ZB 14 ! w »% 2% + Jl 45% 1«, CancnG 

77* 3% ACantC 8 3% 3% 3% — % Z78% 206% CapCItB .20 

897* 541, ACyan 1.90 23 24 881 84 83>« 83% +1 38% Zj CxpHW .M 

31% 22?; ABPw 226 7.8 12 3595 28% 29% 29% +% m n. Carina n 4B 

707, 48% AmExpl.44 24 11 1012662 60% 61 +% 3IP* Carli^a.io 

IS S 8 I 5 S SmS* £L 23 ? ® Sr 

48% 321, AGnCp 1.12 28 10 4287 39% 39% 30% 42% 28% CareFI .44 

24 13 AGrt wt 421 18% 18% 18% 43% 28% SSw 2 W 

56 517, AGnl pfA4J8elO 02 53% 531. 53% -% 307* 25% CarP 

44% 367* AHarlt 162 14 8 6 381, 38% 38% -% snj 5% Ca/r*c210 

KF, 6% AHorta 143 8 8% 8% -% 6%^ SttoI .10 

25% 1B>, AHotstptl.95 9.3 28 21 21 21 401, 2X1, Car Pirn IB 

847, 61% AHomallQ 19 10 2360 80% 80% 80% -% ss% 

152i, gg Amrtctl7.08 56 12 1694 134% 133>, 1347, gni 

71% 487* AlnGr a .25 .4 19 2872 63% 82% 63 -% 

231* 13% AMI .72 45 1654 18% 18 18 -% so 


278% 206% CapCItS 60 
38% 25 CapHh) .68 


9 8% CorolPn 

42% 28>, Caron .44 
43% 281, CarPw 288 

307* 25% CarP pr!6 
37% 28% CaiTadlO 


Camml .04 A 107 9% 9% 8% +% g* SI ]!' 

CRLk g .40 S36 20% 19% 20% 2,2?*2i 

CmpR g.ia 423 1% 1% 1%* S® S SS 

CamSp 1.44 26 18 1582 63% B1% 6Z% +1%^* g 

CdPaca .48 1804 127, 12% 12% -% ® ™ 

CancnG 18 2112 12% 11% 11% -% S 1 « li 

CaoCHs-20 .1 30 318 u279%277i 1 27Bh +k *** 27 ? E _ prtCl.12 11 


Oe£d 1.68 9.1 7 385618% 18% 181; mu 4m? GmRa, 

*2S^% W% »• -7, ^ T a** 

s?:i it S* £** a s; jjw 

SI &22E Sr S s ss ^ I s I s E>* “ 

nl SSiBii ? ^ ®I,. 14% ^ GnRad 

Si SmawU: L M « 4 ? «fll ® GaouPtUB. 2J 

Dc P® 2-75 IQ. 25 26% 28b 28 1 4 — b 41 m GaPne 1 9 c 

OE pro 140 12 MO 29% 28 281, 1. !L Spf ofti |n 

DE PW142 12. 160 29% 207* 29% S% Sp p^4 10 

^ Prt- -4 14. 34 2£Pfl 2& a 20% “k ja, o bi - n-iy ndfJfA 5A 

DOTMra.80 26 17 134 21% 21% 21% +% jJ 4 20 apTpttBfe 18 

DiGtor M 17 11 835 24% 24 24% -% S. 2 M 

rihDri. 9n 4 C MS «M <1 IJL _ J J2J4 *1 5~* p _ 

i?2 . 2 30% 237* GaPw pi 3 1ft 

MS* 15% + % 27 22 GaPw pHOSa 15 


25 157* GPU 9 3671 24% 

88% 48% GonRea 68 16 22 3511 ^* 

17% 8 GnRoir 7 14 17 


ft Sr =H 


v .31/1% MohxXX 

12 22* S 1 j.? 79% 531 2 MonCal.Oq 

680 29% 28% S% +% 04 50% MonCapt 3 

1812 34 33% 33% -% ^ Monrch .80 

104 88 54 5A, -% -a? MonaaHfiO 


10 10% JapnF 4.68a 31 

40% 30% Jeff* ■ L12 3614 
100, 82% JarC pi 966 9.1 


!2 4 3S? SgMSL <1 88 488 44% 43% 43% -V 97 72 JarC pi ft 12 86 z80 85% 95% 9S% $2? MoorM 62 24 288 217, 2 n z 21% +% 

15* SS S5 !2H£ It z ]“ 1L H. 1Z. * 7*4 JarC pi 7.88 86. 1490 92% 92% 92% -% gj* Sortl pf2.50 87 xM 2®, 25% 2S, +% 


388 8% 8% -% ^ 13 D*® 8 * 15 39 154214 13% 13% -% 

.115 IK 41% S, 3W, — 1% 1S% 91; DiamS ,70r 4.8 2083815T, 15% +% 

510 3 K 7 4 S 41 4 ?% +% « ?“* 5 . ■»«' « 18 »5 4 1 7 » «? *«S +% Mr. 


znwi/ 1# 1/ » nn, 4BTC pr t.bo z«m sz% sz% kuu -»* p4(, MorM pf2.50 9.7 >14 zw, zw, +% 

1100 17% T7% 17% -26% 18% JarC pi 2.18 8.6 15 25% 25% 25% +% MorgmC.45 2 8 9 2078 88% 87% 87% -% 

» 3% 3% 3% 20% »* Jewtera 18 154 9% B% S- CSkS+20 1.4 12 31 14% 14% 14% -% 

_ 827 7% 07* 7% +% 74»* 4ft, JolmJRL40 20 35 3416 70% <0% 89% -1% £f“ gA. MoTOS?i35e 6 9 208 74% 733, 74% 

20 2« 401, 4S5, 4^, -% 72 47% JofmCi£12 36 M 268 81% 60 60 -Y 1 * £* »% M^Knd.*B 14 11 177 43% 43% 4®, -% 


1518 4337 41 40% 4IP, + % 73 5 

10 25 46% 45 4S% +% 15% 1: 

10 818 u4B 44>, 45 +% 15-18 % 

10 154 u45 45 45 +% 27% 2 

18 4727 28% 28% — % 20% t 

8.1 78 27% 27 27% -% 32 t 

18 MO 22% 22% 22% 

1 21 21 21 m. « 

m » 29% 28% 28% S ; 

« a« «% 24 % 34 % -% i 


S 2 52% 301, MorKnd.48 14 11 177 4^, 43% -% 

® ® "J 33% 21% MorseS .80 £8 18 32 30% S0% 30% -% 


73 57% JtfflG pi 425 62 43 70 89 09 -1 Wl w! ItorioS-SO 

SL? 4 SS»S« 14 ^ ^ if 4 f 2 +l4 ^ MMRtyftia 

27% an, Jorgan 1 46245)4 ffl7, 21 %^%-% ^ ^ SJSSfin' 76 

20% 12% Jam > 20 337 20 W% 18% -% 2f» iS 

32 18% JoyMtgl^O 48 260831% 30% 31 +% ^ ^ KSSrSi 

K K K 187, 11 Munsgs 

19% 10% KB 20 1.9 « 60 15% «% 15% 33% 20% MurpO 1 

23% 18 KLM .09a 1418 228 20% 20% 20% -% 28% 19% MurryO.60 

87% .33% Kmart 148 10 21 9848 301, 48% 48% -1 17% 14% MutOmL44 


5 2% AmMot 

31% 22 AMotr pt£38 a5 

29 161, APresd .50 15 


22% 13% CartS* n.07r 
20 15 CascMQJB 

201, 12% CtWCk 


143 1B> 

+2 7% 51, 

T * l,W. 41. 


18 27 28% 28% 

3- . 27% 27% 27% 
2115000% 681, 88% -1 
1100 66% 85% 85% +% 


K K K 187, 11 Munsgs 

19% 10% KOI X 1.9 « 60 15% «% 15% 33% 20% MurpO « 

23% 18 KLM .09a 3.418 228 20% 20% 20% -% 28% 19% MurryO.60 

87% .33% KBunH48 10 21 9848 301, 48% 48% -1 17% 14% MutOmL44 

231, ' 131, KatarAliq 1581 13% d12% 13% B% 2 MyerL 

27% 13% Kabte JO .7 54 1357 2T, 271* 27% ia 10 Uyfan s 

257, M% KalC prL37 5S 41 25% 25% 25% 

13 7% KanbEn£40 24 264 10 9% 10 +% _ 1h 

8% 21, Kanab .14] 424 27, 2% z% +% W 2 NWO » 

321, 21 KCtyPL 2 19 8 595 29% 283, 29% +1, 37 > 34% NBO S 


4* «, M ’ - W1 1»1 n man lrq au mi wo au 1 ! 4U>4 ‘W 1 ? 

S m. w! w. »4 W, KaterAliq 1581 13% dl27, 13% 

M SS a ml tlJ **4 KabC® JO .7 54 1357 2 tT - 271*' anj 

18 » ' aL xt U ??■ 2f* ^ 41 2S% X? 25% 


291, 283, 29% +% [ J'YI 
* St m +u I Y4>, n 2 


£8 22 13 21% 2IP, 20% -% 

14 49 15% M% 15 +% 

19 29 515 2B 25% 2S% -7* 

£8 17 17 21% 21% 21% 

&3 39 17% 17i, 17% -% 

87 47, 4% 43, 

19 80S 12% 117* 12% 

N N N 

12 27 3 19% 191* 19% -% 

2987 31% 31% 31% +7* 

718 101, 10 10 


59 48% APrSd pKLSO 19 1250 59 58% 38% -% ,T% STh Cnco B 

18% 7% ASLFta 3 52 17% 17% 17% SfiTU ia3* Celan* 5.20 

24% 161; ASLFI pH 19 ft4 7 23i 2 23% 23% -% $?% 4»f SSTp«S) 

12i 2 87, AShip .60 83 10 125 10 0% 9% -7, gL* JL* OlV 

487, 34% Am Sot 1.80 17 17 B58 44% 43% 43% -% »*. JS. CanS 114 


«« £.» S! + .* 20,4 12S i 

S 4 5. «’a *% ewi C pi JB 

If 185 ^i? 4 SI 2 + 4 55% 38% Catarp JO 


52 17% 17% 17% 


'a -% 4i% 


Ceeo ,i 
Celan* 520 


™ 4 p, fi 32 S S? S® S* “J® Can* Z44 41 12 «3 587* 58 

71% 51% JjftrJt M8 5“ S' 4 fS 2 2S“ li 4 2734 22,8 CanE n£5B 11.8 1588 231, 23 

ell a£* S f, 3 284 73 Si. ^ ^ 24 Cw1t,,x -2® .7 13 084 381, 351 

®£ 4 JgL P®! 80 * 59 58% 58% — % 37% 38 CanSoYEM 59 10 1803 36% 35 

27?| 2Q7 b AT&T 1J!0 44 17 1577727% 27 271* -3W 337. 20a CnnHiM2.M SLA A 9SO Tl VI 

52^2 4&t 1 AT&T ptt-64 7.1 113 51% 51% +, a 55b 4^4 GnEU pTLSO 0.3 1 100 54 54 

^ AT4T pt£74 7J 1» S2i, S 32% +% ^ SSw'lw ftO 13 37? 28% » 

44% 275, AmWtri.12 £7 12 133 417, 40% 41 -% gg 27 CnLaEQ.08 18 11 98 5si. as 

m 7J IS® IS , 38,4 32,4 S«spi"« 1£ « S M 

13 f* AmHoH 67 1»a 101, 10% -% 20 13 CaMP«fl.4a 7J241 327 m n 


S4 -11-1 9fl4 ®% du Pont 120 


duPnr pHSO 7.1 
duPnt pi 4. 50 7.T 


13 AjnHoH 

44% 15% ATr SC 


381, 32% CLaS pf418 
20 13 C0MPM.4O 


LU itl 11WJ ZWg 20% ZB% — % «n 

IS M 4413 U92% 00% 90% -% S gC “ 

7.1 11 48% 48% 49% -% , «! wt 

?■? - ?L,Sl S S 4 IS 4 «l Q«WP -20 

i® 2 5,. J 9 ! 4 + J« 477, 32 Gdrlch 156 

225? ISH 2- ’ 2 80 28% Goodyrl.ao 

J 2 &i 125 b Sf* iSS® . 22 % ™% GoSj J 2 

S 1 2Sf*“3* 21% 13% Gofchko 

raoano^* it«% loct+ii, % ^ ^ 

* ™ S' S' £S a 

£ S® 5* fl® 4*a ^ 3«% Oralrtgr.72 

1^, 2«i t», G«AR s .40 


„ 12 3Bi, 391, 391, -1, 291, 20 CVtPS ISO 

123% 88 ATr un 192 4S 3 119% 119% 118%-% 8% «* ConMM 

33 22 Amoms .96 3.312 28 2B>, 28% 28>, — % iflj. 12 CntrvTt 84 

19J| AmasDpIO .4 21 7818 28 84% 24% -1% £* Snjfll 2 

31 23% Amatsk 1 18 17 141 287* 28% 26% — % 38% 22% Crt-taad90 

15, 10 AmevSd.08 12 48 12 11% 11% 34 OmnSS . 


1811 98 351, 35 3S% +% tt4 ’ 4 4/l 7 au «" «"*» 7.T 21 831, 63 631, + 

1£ 42 35% 35 S2 +2 82 3378 Di*nP £88 14 12 1502 48% 48 48% + 

7.3241 327 iS 18 10% +% YOS 84 Dulls ptB.70 8.8 z20 101% 101% 101% — 

7.1 8 74 26% 28% 26% +% 5. S"!*® 9,1120 &Z 2210 KWb M0% 100% 


12% 10 AmevSd.08 a.* *8 12 11% 11% 34 2Zh ClmptaS2 . 18 

3fl, ffl% Amfac 382 23% 23% 20% -% ftr, W? SS 

67* 13-16 vJAmtsc 68 17* 1% 1% *- 2 vjChrtC 

721, 531, Amoco 130 48 18 4682 88% 67«, 67% -1% 1 1. vjcw wl 

45 327, AMP .72 1.8 27 4313 40% 39 39% -% ju ^7. v£hrt M 

16i 2 12% Ampco JO £1 28 141 2 14% 14% -1, £L 31 ® r SSfeJa.05 14 

2?* 11 A,T1 ^ S 10 38 M% 141, 14% -% 57% SSS SftS ft5 

S! 2 ^ ^ 1 - 16 37 1“ VjLZ* V* 3f® - 1 ® 5^ 51% O^SiSa ft 4 

& m S’* «S SSSr U S. §5 is “ 

£■ a au* »■ s % is as ^ | sss-s n 


7.1 a 74 26% 28% 26% +% ;«f 4 « JZ 

38 2136 47* 4% 4% -1, W| guj« PHEBO 7.8 

1510 132 15% 151, 15% -1, f® 4 *** SUf'SSSLft 

1L 8 22 187, 18% 187* +% 1$?% 88 pBMJM 8.4 

£8 8 151 31% 30% 31% +% 10 *^ 79 ’* Cuke 55^° 9-° 

1.6 tt 6631 34 ^ S% -% ft «• -SJfSSf 34 

881 10% M% 10% 5* Y DuWte - , 


218 3% 3% 3% 

16 7-18 % % 

85 3% 3% 3% 

£10138% 37% 377, -% 
112 58 55% 55% 


120% 78% DunBn&SB £3 25 1890 IKK, 109% 108% 

19% 12% DuqLt 1.20 9.8 8 1881 12% 12% 12% 
24% 18 Duq pfA£lO £1 1490 23 22 23 

21% 161, Dug pi 2 9.5 1480 21 20<, 21 

221, 15% Dug pf £05 1ft z50 19% 19% 19% 


I 441 8 «, 9 

83 134510% 97, -M 


19 48 137 25% 25% 


hi El s & 1 ? % ft as - pnio 77 r ^ ^ 3 ? +% ^ r 

£6M a 3 *^! S S ^23% KawM*?10 ro 17 316 M ft ft ^ F 4 

• *S«'3: ^ i 4 5 ®s- B 1 428 ? - s* 7^ $5 

ss Si S t i£ ii » 3 gsr-i5o -ass s. a is s § 


12% NatEdut 

3% NrEnt 

28% NaiFQs£28 60 

13% Nil J51.B 

47 Nil pi 518 


20 380 177* 17% 17%. 

59 159 43, 41* 4% 

60 II 87 38% 38 38% -% 

11.8 587 14% 13% 14 -% 


28% 19% NMadE .80 
81, S’, NMWeS 

S . 271, NtPrestl.14 

8% NOeml 


51. B 587 14% 13% 14 -% 

519 12 50% 50% SOT, -% 

£4 21 2322 25% 24% £5% 4% 

40 4% A. 4% .+% 

11 W 47 37 387, 36r* -% 

1910 11% 11% 11% 


27% 18% GtAtPcJOe 
27 151, GNIm 4.45a 


35 23% Anchorl.48 4,7 118 317, 31% 31% +% I 40 29% Cb«Tia456 

x>4 22 Angelic J4 £4 15 128 25% 25 25 -% £% ^ Sw 

16 15% AnglCrn V 157, 15% 15», +% 1 -- 4 '? nmnn - vu 

2ST, 17% Antiau S .48 1.8 17 13418777, 26% 27% +% 

113% 73 Antiau prlfiO 14 289 107% 105 108 +2 

137, 8% Anixxr 5 .16 L2 23 1880 137, 13S, 13% 

191, a% AmhamOB) 28 21 12% 12% 12% +% 

M% 8% Amhnys.44 18 30 1W, 11% 11% 

13% 7% Apache J8 12 178 6% 8% 87* 

19 7 ApcP un.7D 9.7 702 7% 7 71, -% 

28% 25% ApPw pf£65 64 57 281, 28% 281, -I, 

34% 30 ApPw pt4.M 11 1 317, 317, 317, +1, 

32 28% ApPw pH80 11 22 29% 29% 291, 

20i, 12% ApplMg 21 151 17 16% 18% +% 


25% 19* Chaus n 
32% 23% Cnatsaa.72 


2004 51% 51 51% 


+ ^ 1 23% 16% Dug pr £31 17 


*22 ^ I, 2 *5* «B< 38% GtNNk L72 

*480 21 201, 21 +% 4jM 28% GtWFtaTlJO 

iSnJS? iSSf VR 5 QMP ISO 


78% 50% Duq pi 7.20 16 


*800 231, 23% 23% 

*220 75 75 75 -1 


291, 14% GrenT a 


23% 23% 


55 41 CUNY pfl.87 10 

55% 51% CUNY pf 4.48a 15 

54ij 51 ChNY (HieOs 7.5 


M 210 20% 19% 197, -% W% 12% Dynlrt J7» 1.7 31 328 16% M 16 +% S 

11 63 31% 3inl 31% +% 33,4 247 « ■» -8 8 20 26% 28% 28% -% ^ 

4.3 18 80 36% 38% 36% -1, E E E 12! 

f 88 YSOB^l, 48% 46% -% 43 27% EGG J6 LB 17 417 31% 30% 31% W 


48% 481* 46% -% 
52% 52% 521 2 -% 


27% EGG 


57 48 

14 5% 

12% M 
10% 8 


27% Greyh L32 60 13 388 33% 33 33 -% 
Greyh pM.78 63 358 u57% 56% 57> 4 +1 


Oral tar 
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? »% -% ® S’* 0*i p pfB7 60 82 35 Z2?'£fi 18,4 Yft +% 

8 ?°I 8 "'4 S‘ 291, OhP ESS*? =« 98% 98% -% 


*100 42 - 42 42 - 1 . 

2300 78 70 76 -J* 

*40307614 75 76 

J«»B 2 % 321; 821, -% 
27 31% 307, 31% +% 

f 7 33% 33 33% + 1 % 

4 201, J0J 4 aji 4 -I, 

*170 u 105% 104 105% + *1. 

*20 1021 ; 1021 , 102 % 


Ferro 1 JO £9 17 73 41% 4ft 41 -% HO 90 . 

Fldcxt a 60 1.7 31 507 37 35% 35% - 1% 3? 271, 

RnCpA 3 4772 73, 7% 7% +1, 9 4 

FlnC pH 09e 11 61 317* 31% 31% +tj 17% 8% 


Horn! pH 23 18 12 107 108% 107 


Homnd2J0 7.7 
HeuOR1.02a 21 
HpwfCpSSa 3J 


7.79 £900 36% 38 38% +% 

21 46 6% S 5% 

3J 5 8% 8% 8% +% 


10% 11% Lukan* .48 U 32 20 147, w%“ 147 J -% 27% 31 S5 ^g|5 1^ * 30i; 30% 30% +V 

M M M 3if= YW OhP S§*g 88 * 26% 28l] 26% 

W, 11% MACOM4 1J 834 13% 121, 13 IS 77 ° hP ME148 IL7 *3L II? 112 Y12 -1 

147, 11 MAIBF 11 163 12 % 121 ! iL A v 38,4 ?ft OUaGaM M .. i’JO 971, gft BTl, -S, 

MCA .08 U 18 4505 43% 


7% FnSSar 4 M 13 12% 12^ 

30% FlreFd .30 .8 2105 38% 3S% 33% 

30 Firestn .80 £8128 1015 281, £8 28% 

391, FtetcSy 2. 3J 8 094 52% 521, S2i, 


31% 313* +w 17% nowiwpaw aj» o n n ®1. T 1 

12% ?2S -S 157, 10% Huffy .40 12 Tfi 93 KP, T2% 12% -% 

^ 3su -sS 13% 81, HughT] .08 1.0 589 8 77, 0 

MW -2 3ft 20% HuflhSp .40 1.8 11 117 217, 21% 217, +% 


S‘ 2914 OhP =« »4 98% 831, +i 4 

21 ow ^G £27 an 4 30% 30% +i, 

1 w= MB OhP Erg L® * 26% 381 2 201; 

YK 77 OhP SeiIm A * 3 ° I 1 ? Y« 112 -1 

38L P4V nr.i.#.— ;?- 48 «L7 Z14D On. im. mm. -e. 


rr-> — — ' ■* •» 121 , 1 ft +v 9?* jft OWaGE .06 eg ,, 513? ?S 4 ST 4 57,4 - ® 4 

& L & 4 <. 3 S. US* . V« Y 0 4 S 0 S 43 % 42 % *ft + 5 H. f 4 OhlaGptao j! ES3 ?®3 8 35,4 “J, +*, 

5l & ft + 3® 1(r < MCor P Y-AO 14, 1782 101 , 010 10 -I? f 3 * ®ft oiln 11% 11% -% 

W?* -T 2 % 12 % -% 43 35 MCor pKUO 17 3 36% 36% ssi. 4 9 ft Omncre 16038 IJ 45 % 44 % 45 +U 


381, 361, 361, 


22% W BakjnH 40 

® SelHwI iK! 1.6 12 47 38% 37% 377 * -% Wj 13% CmpA^" 30 822 2»l 2& 

46% 28% BelHw pf 74 £0 15 37% 37% 37% - % 44% 281, CompSc 23 688 43% 43% 

IT. W? eewuiasoo 11 12 2037 71^* 70? 7<3 -? 18% 10l| C 488 W, li% 

211* ?S 8 348 27,4 27 27 EV a Yft ConAga .58 1 J 20 1824 u32% 31% 

»1. 18% Be fed -32 1.5 38 104 21% 21% 21% 27 17 ConnE 1.88 7.3 13 38 231* 22 % 

SS. *t Bell3«E04 51 12 3323 801* 69% &9% -% 24% 15% OmMGxl.30 59 14 20 22% 22 

M% 40 i, EM 0 AH. 6 O 1 5 28 101 53% 53% 53% + % 18 12% Conr*c.40b £8 12 68 133, 13% 

29% 1 B% Benue 9 80 £1 16 147 263, 201, 28% - 1 , 13>, 11% Conxeoi 15 111 13 1 ft 

TO% ^'4 BeniCp 2 £8 1510 71% 60% 71 +ft 52% 36% ConeEiS.88 15 11 3886 487* 48i* 

S ®! 4 S® 181 tX*M 7.2 06 80 59 60 66% 45 ConE pl4.6S 7J 110 04% 84% 

82 403, Banal pH 50 7 8 *110 50 50 58 62*4 48% ConE pi 5 11 36 62% 61% 

»1 201% Benef ptiso 1.7 *80 315 315 315 +9 38% 23% CnsFns 62 £514 1238 333, 32% 

» 22 Bane* p!2 50 82 420 30% 3ft 3ft -% 35% 213, CnsNQsl.82 3 J 15 715 34 33lj 

3S>t 101, Benegml-SO 50 5 24 23% 24 +% 2ft 8% Cn Stars 37 029 15% 15 

6% 3% BengIB 91 47, 4% 4% - % 16% 7% CoibPw 4775 16 15% 

83, ft Berkey 66 43, 4% 41 . 48 30 CnP plA4,16 9.0 *60 48 48 


468 Mr, 14% 147, 
IBM ii3ft 31% 31% 


£ 3 + s a * 

S 2L S& ff 4 :S *• ft p«To*-qn. 


10 38 « 20% 201* 20!* -% 
30 822 291, 28% 29 +% 

23 688 43% 43% 43% -% 


7ft 44% BeniCp 2 £8 

62 39% Banal pM3o 7.2 

82 «P, Banal pM 50 78 

351 zoi% Benei pi550 1.7 

33 22 Banal plS50 8.2 

25% 101, Benegml-SO 50 

6% 3% BengIB 

83, ft Barkey 

16% 9 BestPd .24 £4 


37 17 ConnE 1.88 7.3 13 38 £31* 227, 22% -% Eujw S 71. 7 7 C* I- 

S4% 15% CnnNGsl.30 59 14 28 22% 22 22 -% ft ft IS a S', S + 

s% s^ 40b a9i ,s n, if* a a ^ v f^sr® ^ sr a • 


02% 40 PBortn 1 £1 11 1013 48% 48 48% -W 

17% 5% FCapHd 27 1036 17% 18% 17 

347, 1ft F*tcwcl.32 11 7 1704 32% 3ft 32% 

M ft FtBTes.07) 839 4 d 3% ft 

38>, 20% FBTx pf4.09a 2a 16 20% 20% 2ft -% 

35), 1ft FBTx (43.710 2a 2 19 dM% 1ft -% 

9% 4% FcCKjr 4 133 4% 4% 4% +1. 

42% 2ft HTO S 1.88 4.5 9 167 373* 37 37, _ ,T 

9% 6% HtaFd n.W £2 348 71, 7 7% +% 


33T, 191; Human .78 
3ft 20% HunIMsJS 
541, 32 HiiBEF .88 

44% 3ft Hydral £08 


1.8 11 117 217, 21% 217* +% 

55 39 5263 2ft 21 s , 22 -% 

1.8 2* 43 23%'- 23% 23% -% 

£1 28 1534 42% 41% 41% -% 

11 13 29 4ft 4ft 4ft +% 


30% 17% IC fed) .80 51 1148 25% 25% 25% 

18% 13% IGM U6a 9J 13 58 14% 14%- 1ft -% 

34 1ft . ICN 11853257, 24 34% +% 


18% IE bid 1.987 7 14 248 25% 2ft 2ft -% SS 

1ft I^Ata 1-90 “ „ “ »» Yft 20 +% »% 48 MlrH p«J4e 14 

21 . IPTim n£69e 11 11 185 27 2ft 2ft . ft 2 vtMxnvf 

1ft WT * 1.28, 7J 17 70 171, Iff, 17% 21% 13% vfMmrfflt 


55 11 3868 407, 48% 48% -% X? 
72 110 64% 841, 64lj +% 5^ 


3. a SI ISIS 3 W!W HI? #s a » ass : 


£8 11 161 6% ft ft 

13 2214 91, 8% 9% +% 


40 22% ManpwS2! 

sn, 40% MfrHnnQ.24 


370 S’ 41% :S “I s ?fl 4 O^SrJTM* U04 7 YO ft* 

814 47% 47 * 47.J H S! 8 JP« OvmT , .49 f ? Sf ?“ 2», 

MO 53% 53 53'I -1- « * I? OvShip* .50 I ! 28 » *3 *S>» 


SCO 50% 50% wiS +1* 11 CiwanOi 

1?1SS% 2 2 ‘ -d tf* g* 4 Ownills 


— Si" "%■ ’ft Eu 1 ; +1’ 
„ M78-121; 12% ift 

f I Y5 2775 48% 44% 4ft -% 


124 29% 291, 291, +% 


19 1ft WT * i.a» mm nf tty ID-, jr-t *1% 13% vJMmrfpf 39 2ft 30 » J* *■ 75 Own nr A f 1 *» 2775 48% 44 W 4ft -W 

33s ¥ ‘.2 f i SS ,TU W I s - s? I- - * ^ - 7 - - «- - a. s;S ^ 


Y* 371; aft FtVaBk 1 £211 274 31 30% 31 + 

46% 3ft FWKhnl.08 £0 11 355 3ft Sff. 3ft 

33 Iff, F1WWC8 .8* 34 10 209 24% 24% 34% + 


24 + % 23% ft Cn Stars 

4% - % 1ft 71, ConiPw 

4l f 48 30 CnP plA4,T6 9.0 


37 629 15% 15 15 -% 


15% 1S% -% I so 


54% Fwiec pie 25 11. 
25 Rschb 


4US Z4<, a*% 34/, +J, 

*870 57% 57 57% + 1, 


971; 84% ITT pIK 4 G 

95 82% ITT plO 5SJ 

7ft 45 ITT. ptN£25 3.1 

100 8S% ITT pfl 4.60 A5 

177, GUM .80 4.1 


3 931, 93% '931, 

33 91% 91 91% +7 

3 71% 71% 71% “% 


3ft ESSUM *37 4« 47% is. T* t is 77 21* ^ 

47% MaiM ma* 6.4 aa tui cT, V.. *>*4 44U PPG 


3 2% JY% 7Vj -% M% 47% MUM p!3JBe 6.4 33 51% Siu 

IL ?U* SL. 4,1 ?2. “«rtons28 .7 62 4907 42% 4ft Soil 


«% PPG ^ Ull 33 5. 32 -1% 


617 HP* ft P, -%•« 331; CnP plBd.50 9.1 zl»u4ft 48 49% +1%1 ^5, p^.Oto 


« 2ft 271; 2ft® -ftlf®.? 1 ’ 4 SSSS l “ 

M 121 . 121* 12% Y% MLmIB 


51 280 14% M% 1ft 13% .9% MarkC .32 

BA M 303 28% a W 1 , -% 38 2ft Mortals 13 

492 2 2 + % 7ft 38% MrxhMxl.BO 


S 2 Sl !2££ 32 *•» » iSS «% «K -l ; 

38 2ft Mortals 13 .4 23 2086 32 an, in 1 14 I 

7ft 38% MrxhMsI.BO 30 20 I7TO £% 83lJ 6ft + % ! 




74 « fiS 261 * »• -I 4 

7.4 Jl 1849 4ft '47- 47% 

Continued on Page 43 


r^xj tv-* } 


^ ^ ..4..-./ ft 


' Tvt '» ' vr-' 


- 4. ■ ■ -i* bf -n /ri-fr/= 4 “ — 

, /. . . T---., ■ -».A- :-<•■ ‘*v- 
"■ • ' n-. -t-t.w- -' 


"’»• •>':•>* +% y y'V'.'T.’ T/ . 

, " w •'Tv ^ <v;fv> ju--*'??' : -i > f? ; uwy-HTr. 


V .» • • -» • . * k """'I ' ” •- 
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Pri ^y o 


**6iwp 


Financial 'limes itiday December^ 1986 00 


COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


5% SIS ■ 

S.@$ 
? g-t 

8 ass:? 

5 £5* 

§«l 

** toe*;'* 

ft 

iffs--' ■* 
»* S& 1 * 8 
2* ■ ;* 
S* ss®^’ * 

2* us^-vl 

gS R-l* 

I* S£&£ 

ft Kg-* 

s &■.*; 

i «■**#:,, “*■ 
J; »*!?--- 

**+ U»,*. ~ 

£4 l**a- ‘2 

6 v ^' 

£ - 
TO 10 n. 

■ Tf., y_: 

Wt, b.; : ‘. 1 - 

kir.l r ■ - 

.a s,v-> 

- *ft Uft.-" , - _ 

ft Rfts’J 8 
! ^ Ul ‘* L* 
4*» k*>. -* 

?8' 4 • *• ->. 

*2 

^ -* 

»a V; -L'S 

■*?■ | »-, — ; it 

ft* ;: 

*1 UVi- «■'•* 
>ft fa- c .. 

14'. . ,.‘ 

*»• *» -».l -~- 

** ^ 

ft W--.V, -.i 

«!«■ 

V: • ■ 1 4 ; 

55 

4, ,- ... - 

33% to_~ - - 
«*• M 

_• 

2ft •.; . 

Vttf ^ 


r * ‘ 7- 

it'jh 

• ■±1 i, 7Monto 


* -,73b io% PaoRea 

19% RaeRspf a 
s-.'iTi, w RacSd M 


0 T23 15% 15% Iff, &&, 

TO 16 2ft 23% 25% -t» sz£ 

2720 65 151* 14% 15 -% S% 

B« 44 4ftM m. rM ■* _ < r 


’■r «»M, 3ft PKTtfclM SLS-ta 2880 57% 56% 57 -% 3% S5 
« •; . » PaO1«52A0 as. 11 435 Sft W% 3ft +% Ip? w. sjuwSS 

5 9% 26 PflinW c .52 1.5 M 3105 35% 34>, 347, +% 13% gif SJuonRa: 

1 *c J|W« 2* PBlnWpfzas 7.3 98 31? M« 31 +£ »5 g, SArSScS* 

tt * £1^ PanAm 5066 6% .5% 5% 2ft Iff* 3FeffnZ0l 

5|?% £ *5- * Si .. S jK 


‘ S E 3 "*" 1 5006 6% 5% 5% 

£.% 1% Pan* wt 00 1% 1% 7% 

4*., i ^5% » PbwWbiJO A V 306 u2S3« 25 26% +% 

•F :: 4 P*nECn 2 75 3063 27% 2& s Z7i» +% 

£? .: Itn.i *^» PsnW n 14 175 177 a 17% 17% +% 

J ia't.5 221* PWKptvJM J « 115 27% 26% 27% +% 

'?3 S'*« t3% Pwdyn r»fl 4% 4% 4% 

13% P»rt«El .12 J 15 46 - 15 15% 15 +% 

?!■ PnrWWCM 1J 1SB6 3% 3 3 -% 

'■' i’V.Si 20% ParkH a .00 MU 105JZ7 28% 26% -% 


2< jf 5 '3 Qi'g* Ch'ot Cfa’ge 

- - V Ctohw. 12 HM P/ 5b On* Pm. 12Man* 9! » dot* Pnv. 

*' fcoV “* *«* D%. YU. £- TOBsHvk tow QomCtan Mgb la* Sad Dm. W. E TOfeKjfc Law CtaaOm H%h Uw S*ck Uv. YfcL E. 100t(%5 Iw OywCtata 

i. 2 ^ Continued from Pace 42 38 22 sodlploo &110 45 37% 37 37 % +% m% w* udg » ' a ass 222 22% 21% 21% -% 

' - -> '-'n. ibv (WU, Tr wT«® 17% 7 itSftknt 13 70 13 «% 12% -% »4 20», UflJ 204 7A 187 26T, 25?* 28 

ii'iS? 1& KS!*-4 , •• 9 1?1S*325 # . 68% 30% Ji 23 MO 68% W 68% 13% W, UNCanc 17 S2 B% fli. 5% 

«1« «1* SaflM pf2.56« 50 700 50% 50% SP 4 -% 38% 26 IMJMn 3616271* 27% 27% -% 

59% 37% Salwm.e* M 12. 554544% 43% 44% +% 13% 11% IfflS Jfir IJi 303 «% 10% 16% -% : 

42% 2% SDIsQU58 «3 11.2304 37% 07% 37% +% 46» 4 36T. U3R3 232 57 17 068441% 3B% 41 +1%! 

8% 6% SJUMB45* M 227 7% 7% 7% 57% 52% USFG pRIQ 7.1 160 57% 55% 57% +1% 

12% 0*4 SJiunRa: 111 9% Va 9% +% 46J S 21% USG • 112 17 12 7628 42 39% 417, -i% 

32% 22% SAftimCJO* 50 17 84 30% 30 30% -% 49% 22% USPCI 26 46 40l 4 40% 40% -% 

25% 151* 3F«EPn299 17. 1080 107, 415% T7% -1% 25% 14% USX 1.20 55 2167632% 21% 21% +% 

39% 201* SFASoP 1 3022 4543 331, 32% 33 -% 541, 23% USX pM40, 13. 92 35 34% 34T, -% 

73% 47% SaraLe 2 10 17 1905 70% 00% 60% -17, 28% 227, USX pi 225 BA 235 25% 2*% 25 +% 

359, 23% SftrttL wt 1 35 35 35 106 88 USX pGO.75 1Z 12 80% 88% 68% -% ; 


P/ &S 

Suck S> E ISOs 


UDC s 2 53 fl 222 22% 21% 21% -% 

ItiJ 2.04 7A 107 20% 297, 25 

UNOnc 17 52 0% 9% 0% 

IMJMn 9610 277, 27% 27% -% 

UI9 -2Sr M 383 «% 18% 16% -% 

USFG 232 57 17 0584 41% 39% 41 +1% 


£. 27 f2LX?? 4 £, ^ 73% 47% SaraLe 2 1017 1905 70% 00% 60% -17, 28% 227, USX pi 225 BA 235 25% «% 25 +% 

7 -3 3003 27% 28% 27% +% 367, . 23% 8enL wt 1 85 35 35 106 88 USX pllO.75 IZ 12 80% 88% B8Jj -% 

« K 25 12* + ? ^ Swire .20 1244 321 171, 17 171, +% 1% % usx 7s v % % +% 

■» « T « ^9 S6% 27% +% 23% 10% SwEPs.08 4.4 U 177 20% 107, 20 32% 15% UnlPtanjO .7 17 8 H% »% 27% +% 


A U 118 27% 26% 27% +% 

118 4% 4% 4% 

A 18 46- 16 15% 10 +% 


L :■> 2% PalPir 

5. fa '^8 5 Paten sAa 
V S t: •, »% Vi PayNP .40 
, 3 'i -;'* n a Wi PayCsh.W 

aras: 

f< .-fj- Pb 92% PenneiZ48 


Z3 10 81 12% 12 12% 37% 

A 10 1190 20 19% 79% -% m% 

13 11-16 11-18 IV 16 SB. 


14% 11% SavE pH20 02 

+ % 5% 1% Savin 

-> 7% 3% Savin p f 

“% 42% 25% SCAN4224 GL0 1 

U 8% ScWr fl 

“% 88 56 SchrPM.80 Z2i 

- 37% 277, ScMmUUO 3J 

-% M% 6% SdAII .12 11 


132% 16% UnlFrnjO 


16 14 13% 137, +% 124% 72% Unitvr 3.14fl 2A W 7 134 123 124 +% 

166 27, 3% 2% 234 133 UnlNV614e 27 16 237 230% 225% 228% -3 

1 4 4 4 56i, 37 UCampl.64 ‘ 28 26 809 57% 551, 56% -% 

*8140381, 377, 38% -% 25% 18% UCarb aIJO 04 11 4054 23% 7S\ 231, 

1 0 0 9 13% 07, UnionC 11 107 07, 0% 9% 

4852 B4% 83% 83% 31% 19% UnBecl.92 64 11 3125 301, 207, 30% -% 


-t?5 ^ 37% PaPL pl450 88 

' i - £ 97h 26 PaPL dprt.90 07 

■i :i f 5 C’P* * PaPL pr&40 BA 

■ j v 5 ■',»% 84 PaPL p«L2* 69 

-:r rShWl OB’, PaPL pT 11 TO. 

• ■ jS "11% 104 PaPL pr « IZ 


„ 2* a 3 -% r>, 3% Savin pf 1 4 4 4 M% 37 UCampl.64 ■ 28 

13 1061 TJ 26% 26% -% 42?* 25% SCANAZ24 5.0 13 *8140)81, 377, Sff, -% 25% 18% UCarb bIAO 25 

Si . 10 «• **** * 1 0 0 9 13i, 87, UnionC 

5-°21 «7 2D 10% Mfi* -% 88 56 SchrPW.80 Z2 21 4852 84% 83% 63% 31% 19% UnBecl.92 84 

“ " & li. IS* , 37% 2H, 3cWmWJ0 U 1003734% 33% W A +% 41 30 UnEt pH 50 &5 

10 T1 30 ® ]*•„!?!. * ^ SciAU .12 tl 708 11 10% 10% 51% 37% UnB pM.50 88 

^ 22; ia li' 18 1!:! 6 ^ 00 % «% swop ia 6 zi u 000 66% es% ee +% si 5a uns pffl.40 ao 

S 5* 25T* S. 52* 16% 12% Scatty* A2 10 16 75 13% 13 13% +% 34% 27% UnB p»4 4 14. 

^ GILES' S 2S 1 W% SMCnt .42 3.0 64 14 13?* 137, 29% 28% IMS ptiU6 10 

u **£*?• 3fn 387fl 14% 7% SatCI pH.46 li 33 07* 9% 97. 20l 2 19 % UrEI pffi.13 62 

16% U% saac P8Z10 1i 32 Ml, 137* if 281, 20 UnB piZ72 SiB 

*'323% mt 2W, +% 17 s% SaaC pffiZIO 16. 47 14 13% 14 04 60 U0 pH 8 80 

£2E?SSu SS SSL *r* *”» Sm ^ n I Law 1B30i«% «4 64 -% «1% IS UnEx nIABa 11. 

3S ’»• SW* 80 «% «% 1®b -% 67% 46% UnPae 2 10 

’IS JS? 12L ** «% £ BmIAItM 1.2 10 40 «% «% 40% -% 130 104% UnPc pf7.25 12 


92% PennaU.48 &1 13 2819 84% 60% 00% 
23 PaPL 2.60 87 14 XM06387, 38% 387, 


zlOO 108% 100% 108% 


ZW 41 41 41 

z4B0 31 SI 51 +■% 

z2570B0% 78% 00% +1% 
250 29% 29% 28% +% 
64 257* 20% 28% 

3 26 26 26 

1 277, 277, 277, 

zlOO 90 90 90 

UB 16% 1B% 16% 

2525 80, 68% 61% 

46 180% 137 138%+% 


26% 2B|, -% 96 57% Unisys 260 10 15 3241 n86% 85% 


si-i 


■' : p, 23% PerVEJ .60 
, 5% PmumBfe 

» -J P, 12% PeryDr 32. 


22 18 I 486 28% 27% 27% -% 32% 
1L6 341 6 5% 57, -% « 


17 IS 106 12% 12% 


20% Shrwins .50 _ 

S« 5% -% 12 g% Sbeatwn 10 112 7 P| 7 ' 27% M* UnidndJM ' 4015 115 I61I 10” 16% -% 

22* li 284 1438 Show6tSefl M 17 51 201, 2(3 b 20% -% 31% 22% Ularfl a AS 3A « «» 24% 24 24%+% 

** ■*■% 20 16% StorPad.72 6A IS 332 26% 291, 28% +% 21% 9% UtdMM 67 11 10% 10% 

2£% SM| -% W, 28 StfiDM 1A4 3.0 B 537 32% 31% 317, +3, 9 ? ZU UPfcMn 11 9% 2% 2% -% 

Si S ^1 04 Sins** .4C6 1.00 1100 40 30% 307, +% 40% 29% UsaliG .12 A 11 2036 n40% 30% 40% +% 


221, Patria s .70 Z5 17 1257 281, 28 2B% +% 20 

pr '.l% 223, PatRs 434a 16 138 30 29% 29% — % 3® 

■=; ‘ ■ 1% Ptrlnv ,45a 2ft. 18 w, 1% 1% . 55 


% 22% M% Shawbtsea 


16% StarPad.72 


1.7 17 3212 30 283, 

10 112 7 S', 

2A17 51 201, 20% 

6A IS 332 26% 29% 


28*, 29i, +% 17 


pM.00 IZ 


27% 14 unmnd.64b 40 15 115 16% 16 10% “% 

-% 31% 221, UJarS a AS 3510809 24% 24 24%+% 

+% 21% 9% UtdMM 67 11 10% 10% 


<»-. 5-‘S « 4 S SS, W 28 12 SI 4 S? 1 + I 4 413 » S17 « Vngt pl3.50 0.6 45 40% 3W, 4W* +1% 9% 4% usHom * 1352 4% 

i 2JL SS£° . -n 22 S* 2 1 21 12 ^ SnrtlnaAS ZSU 357 14% ix% 14% 4S% OS, USL*H.B8 ZD 12 76 457, 


4W, Pheip pr S BA 


22 “% 2W* 27 -% 21 12% Skyflna AS 3A U 357 14% 14% 14% ' 4S, 3S% USlaaa.88 2D 12 76 4y, 45 45 — 1> 

“56 M 32 20% Slattery 31 27% 26% 26% -1% 27% «% USSho® .40 ZO 28 721 23% 227, 23 

25*23% ^ “% 6% 1% WPmHhOHI 876 3% 3% 3% +% 45% 30 USTob 1.96 47 12 1968 417, 41% 41% -% 

£115047% 40% 40% 10S% 7S%- AmkB 3 3314 1502 91% 8% 09% ~% 62 41 USWnaZM 5A 12 3692 56% 56% 56% -% 

^S 4 ZL- 51% 371, Smuckr.60 L4 19 242 431, 41 43% +1% 1T% 7% UnSK* IB 4 7% 7% 7% -% 

“> “% 5W, 32% 18% SnpOna .64 Z3 18 530 28% Z7% 273, -U 58*, 381, UnTacM.40 31 13 3585 w, 45% 45% +% 

S* 4 SS 4 M 0% Snyder 150 li 140 10% W% 10% 3P, 21% UniTol 1.32 7.0 *480927% 27% 271, +% 

33 1^1 2, 35% 21% Swot 2 75 7G9 2p 26% 2E% -% 37% 261, UniT 2pl1A0 44 *2 33% 38% 33% -% 

22* 22 1 IS* ^ »% «% SonyCpaae 1.1 15 448 22 21% 217, +% 22% 12% UWR S A2 51 15 07 18% 177, 177, -% 

S? S* 52 4 S' _t 3 » SooUn 1A0 0.1 58 197, 19% 19% -% 27% 10% Unimfa J20 1.7 347 12% 11% 12 -% 

12% 12% 1^, 45% 391, SourcC a 40 7.0 147 43% 43% 43% +% 15% 9% Unhor AO 1A 7 38 11% 11% 11% -% 

*5^5 HI SI 27% 22% SrcCp pfZ«0 ai 7 26% 26i : 28% -% 28 18% UnvFdsAO at T9 43 26% 257, 25% -% 

HESS 0 VS E? 34% 23 SCrE 0(2.50 02 *1 30% 30% 30% 31 22% UnLeaflAS 4.0 10 86 27% 27% 27% -% 

*22221 2T* 2?* « «** 28% SoJ«W.52 BATS *53 39 38% 38% — % 22% 13% UMtctt n 30 1S1 2 Iff, 18% -% 

*?“ 84% 63 83 -1% w 27% Sowtwnlb 3A 68 31 3ff, 3tP, -% 30% 15% Unocal 1 3A 3532 26% 25% 25% - 7, 

?L_ 51 !L 1? 48% 83 SoetBk 1.20 3A0 290 40% 40 40%-% H®, 01% Upj0*m»1A2 1A 27 8010 u10ff,10S, 104 -% 

5L.^S* 22 4 + * 38% 24% SCa£dZ28 tSA 11 2303 36 35% 35% -% 48% 35% uSjPEIAO Z5 11 W5 4ff, 47% 47% -% 

S5ZS* !£* 12, vu 20% SoutnCl.14 8.0 8 5347 287a 26% 28% -% 37 33% USLF pr3A3 61 21 36% 36 36lj -% 

H 1 * 1E4 41% 251, SoinCta.96 SA 12 53 38% 377, 3a -1, 123, 10% UattaF L08a 9A 40 1T% 1T5, 11% -% 

3TO8 81% 42% St4En 2AO 4A 14 166 67% S7% 57% +% 37% 24% UlaPL Z32 91 13 1007 28% 277, 28% +% 

124 23% 23% 29% +% 27% «>% SoUnCo.BO 7.0 12 917 1T% 11% 11% +% 267, TS% Utf>L p(2.04 7.8 10 25% 2S% 2S% +% 


' .li 1% 15% PMMBZ20 95 8 2500 Z 

*: -l r?T ! 29T, PM IE praso 9A Z11504 1 


207, 21 -1, 21 12% steyflna M 33 15 357 14% 

3Sr M 32 20% Slattery 31 27% 

23% 28% -% 9% ,% vJSmMtiOBj 876 3% 

4“% 40% 105% 73%- -SmkB S 33 M 1502 91% 

1L 51% 371, Smuckr.OO L4 19 242 431, 


§ § :?% 


" 35% 21% Son«I 2 75 709 27 

25* 2S 4 2S* ? *P| «% SonyCpZSe 1.1 15 440 22 

S* 52i S -t 36r« W SooUn 1-00 61 58 197, 

’SLJS? 22" *S* . 457, 391, Source a 40 7.0 147 43% 

*SPHS Hi H2 27% 22% 8rcCpplZ40 31 7 28% 

2680 120 120 120 34^ 23 SCrE 1X2.50 32 *1 30H 


4 ‘ U ^L'J 34% PhllE pl 4 W 94 Z220 473, 47 . 47 sflT ar% Smuckr.n 

1,^% 36 PMIE pl4.6B 33 z50 50% 50% 50% wl SnpOn a “ 

t3 ’’ ?r-i Sr SSI 5£E ^ ^ M ^ USdSiao 

1 ’ 10'S rtiilE pM it 1QL 33 133* 13 13% 2«t Sormx 

i = -T f'1% PWE pi 1.33 13 118 131, 12% 12% +% SonyCpZSa 

■ 3 32 PWE pf7A5 0A Z320 83% 6», B3% -7 ££ w So3jnL3 

u a VS ™ eif?- H 39% ISSicaSo 

c ' >4% 122*4 PWE PTT7.1S 13 ZB580132 131 131 —1 m! BrcCo olZ4 

„ fli» 105% RUE plli25 IZ Z980 120 120 .120 ^ S SCrE MZS 

««“'*?• 73% PtlHE pO.50 37 *300 98 07% 87% 

; - - " • • % 60% Pin IE JXT7.60 34 z960 84% 83 83 -1% 447. 77% Soodwn 1b 

-:.*•! 3' 59 ^ PfWE BI7.7S 36 2150 01^.81 01 +1 Mk1.Sn 

. : ; Vj-% 12% PhilSbs .04 5A 15 45 18% Iff, 18% +% sgj. m. Jtf!«igfWi»n 

«*f £?i 381, PhHMra 3 4.0 13 7260 751, 74% 75 — % *7% 20% SoutnC314 

: : . ?. > 1 117, PhHpl a .35 Z2 M 1274 10% 10% 10% 41% 2SU. Hnlr utrainfi 

L, - 8% PWlPot .60 54 8 3709 11% 11 11% BT% 43% StlETI 2AI 

: : '=■ Vi • % iff, PMPt pf2 0Jo 36 124 23% 23% C3% +1, 27% 10% SoUnCo.BO 

^ 20 PtmVH .40 A 15 22 4212 42% 42% -% 60% 40% ScwUmfl.12 

... itj|Pj 10% PMcrpn 109 11% 11 11 -% 78 5S3, Socfld p( - 

r- ’ 31% PiedAv .32 .7 13 982 4ff, 47% 477, +% 14 78, SoumrkMb 

/ : :• VO, 491 2 PiadA pf IW oWH, BO 60% +% 51% «J» Somk ptSI 

» - . Di.iir^ earner ' — — - 


HA Si " T 27% 22% 8rcCppfZ40 31 

SS. 34% 23 SCrE 1X2.50 32 

*^H_ IT* S?* « S*** SoJartA® 55 

8fj W » “«4 447, Z7% Sowtwnlb Z3 

!L *L II 48% 83 SoetBk 1.20 3A 


27% 10% Untoda AO 1.7 347 12% 11% 12 -% 

15% 9% IMvar AO 1A 7 39 11% 11% 11% -% 

29 18% UnvFdeAO 31 19 43 26% 257, 25% -% 

31 22% UflLeaflAB 4.0 10 86 27% 27% 27% -% 

22% 13% UMtcnn 30 Iff: iff, 18% -% 

30% 15% Unocal 1 Z9 3532 261, 25% 2ff| -7, 

105% 61% UpiOd ns1A2 1A 27 8616 ul Off 4 TOM, 104 -% 
40% 35% USLJFE1A0 Z5 11 M5 4ff, 47% 47% -% 


ACtf*f 
ACM 1AO 
AMInd 
Acton 

Annual ,16b 

AlbaW 

Alpftain 

Alias 

Amdahl JO 
Abraal AOe 
AMzeA A2 
AM Bid 
APetl 

APraca .18 

Amfloyl.71] 

ASclE 

Arrtpal M 

Andal 

AndJcb 

Ariiuin 

Anmdl 

Asmrg JO 

Aatrate 

Atarki 

AtlsCM 

Axnunrt 

BAT Jle 
Banslrg 
BaryRG 
BaroBr.32!» 
Bicep 48 
GBgV M 
BlountA j 45 
Blounts .40 . 
BowValJOr 

Bowmr 
Bowne AO 
Brm AO 


CDI 

CMI Cp 
Cameo 44 
CastIA .80b 
CtrySu 
ChmpH 

ChmpP .72 

ChtMdA J4 

ChlRv 1.20a 

CtiOTvg 

CtyOasl.20 

Ctarost la 

CmpCn 

Cnchoi -40 

ConcdF 

ConrQp 

ConaOG 

ContAir 

ComMU 

Cross 1A0 

CrCPB 

cwcppn.02 

CwCpflJ 
Cubic .39 
Curtice A6 


2256 14% 
126 14 
1154673 7% 
IW 17, 
70 63 20% 
5 7% 

48 B% 
41 688 20<« 
<34061 U23% 
5 2 18% 

78 30 2Z% 
911 3% 

3 437, 
66 43 ITT, 
3 283 Si, 

90 79 4% 

a 40 1% 
10 45 11% 

491 V, 
35 3% 
7 11 22 
125488 7% 
811 15-18 
315 13% 
224 1 

7 3% 


LwOnaCkoi Stack Db 
141, Mi, - % 

14 M DWQ AS 

0% W4 Oamaon 

1% IT, + % DguM , ia 
20% S0>2 OaJmad 

2% 7J« DmrtCp 

8% ff 4 Olfllcan 

20 201,+ % Dillard .12 

22i, 231, + ?, Diodes 

16% 16% DomaP 

22% 22i, Dueom JO 

3% 3% - % 

43% 437, + % 

11 1114 USffl * 

*5% m, eaipci 

| i~* is&i'x 
>» iS 
3 3- ? e»w * 

217, 22 

7% 7%+ % Fabtnd AO 


% /% + % 
7, % -1-16 


ui) — 

J? J 4 “ 

S% 33* 


aoa 5247 267, 26% 20% -% 37 33% USLF pr3A3 &1 21 36% 36 86% -% 

SJ 12 53 3S% 377, 36 -1, luff, 10% U&lfaF 1.06a 9J 40 117, 113, 11% -% 


B B 

B% 67-16 

£* & 
07, 0% 

22 % 21 % 

30 29% 

13% Iff, 

St St 

0*8 9 

2% d 2% 
26% 277, 

Iff, 19% 

c c 

25% 24% 
2 % 2 $ 
12% 12% 
14% 14% 

21% 2Ti, 

1% U, 

36 35% 

19 18% 

22 % 22 *« 
61, ff, 
4ff, 40% 

so so 

9 ff, 
20 % 20 % 
11% 107, 

5 d 47, 

11, 1 

^ a 

47% 401: 

12% d12% 
24% 24% 
2Si, 24% 
15 14% 

317, 31% 


67-10 

& + , 

2% 

tt%+ h 
H£- % 

13% 

S + % 

»S+ % 

w%+ % 

25% +1 
2*4“ % 
Iff, 

14% - *4 
21% - % 
1%+ % 
36 + % 
If*' % 
82% 

ff 4 " % 
40%-% 
50 
9 

20% 

W»- 14 
47, — % 
1 %+ % 
15% - % 
2«%“ % 
46%- % 
Iff, - % 
24% 

243, — % 
147,- % 
317,+ % 


DWQ AS 

Oamaon 

OataPd .16 

Calmed 

DeytCp 

Ofllcan 

Olllaid .12 

Oiodae 

DomaP 

Dueom JO 

EAC AO 
tatfO 
Esigp 4.17a 
BchoBg .14 
Etalnof 
Emmu 
E apey AO 

Fabind AO 
Fidffs 
FAusPnA7e 
F1«M> ,0S 
Fluke tl4i 
PttrfJKS 
ForsiLa 
FraqEe 
FurVtts JO 

ora 
GalxyO 
GaiL/i 
GntVto J5a 
Giatflb AO 

Glnmr 1b 
GtdFkt 
GrndAuJOl 
GrttJcC .50 
Granms 
Greiner 
GrtJQi .50b 
CUfCdan A2 

Halm) 
HarapdlATt 
Hacbrs .00 
HtttxCti 
Haieo .10 
HerakO 
HoilyCn 
HmeGp 
HmeSn 
Homwi .60 
,HmHar 
HouOTIAZe 
Huskyo JO 

ICHs 

lmpOHgl.60 
tnstSy 
iniCtyg AO 
Intmk® .10 
ImSknt 


V Sh 

E 1068 ffigfc Uw Ctata Qov 
D D 

233 27, 2% 27,+ % 

2033 % dS-16 5-16 -3- IS 

23 352 13 12% 12%+ % 

667 11-18 % % 

22 3 14% 14% M% - % 

40 0-16 % % 1 

19 648 431, 42% 42% - % 
28 4 3% 4 

1325 11-10 % tl-10 

=2 16% 16% 10%+ % 

E E 

78 8% d 8% 8%+ % 

43 2 a 2 

9 27 30% 301, 30%+ % 

920 22% 217, 22%— % 

137 3% Si, 3% 

421051 Iff, 15% «7 a + 7, ] 

14 12 175, 17% 17% - % 

F F 

10 *9 29 20% 29 

2 31 5 4% 5' 

708 V, 0% ff, 

23 S 14% 143, 14% — % l 

18 128 231; 23% 23% I 

55 57, 5% S%+ % I 

371014u22l2 20% 22 +1% 1 

18 47 28% 80% 22% + % ' 

28 343 11 10% 10%+ % I 

G G 

117 38 7 67, 7 + % i 

181 5-1B % % — 1-16 ' 

54 5% 5 5 - % i 

17 16 13% 13% 19% 

10 69 201, 25% 26 

53 0 37% S7i, 37% - % 

66 7-16 % % 

182 34 20% 19% 20+% 

22 378 36% 35% 36 + % 

103 11 10% 10% — % 

13 234 15 12 15 +3 

tt 48 Iff, 13% Iff, + % 

775 Iff, 0% 10 + 7, 


9/ Sta 

Stadr Ota E IDSv ffigh Lew dm Chap 
NUPwr 10 41, 4% <%- % 

ItoqBrd 86 0 32% 3ff, 32», 

J K 

Jacob* 48 3 9% 8% 91,— 1, 

J*wn J7I 10 62 7 6% 6%- if 

JotmPd 25 3% 3 3% 

Johnlnd ? 15 15 147, 147,- % 

KayCp*J4b 9 02 26% ZS 26>«+1% 

KayCoA.2Se 7 M 4% 4% 4% 

Klnark 11 2% ft 

Kirby 66 2% 2% 2% 

KooarCZrtO 432213 30% 30% 30% 

LaBarg 1 *• »V> 

isr^i » ft ft ft?i 

»i3« 5 a at 5 

Luma* .OB 17 S3 W, «% W»+ J» 

LyndiC JO 56 13 22 21% 22+% 

M M 

MCO Hd 17 ft ft 8% - % 

UCO R* 165 5-10 % 6-16 

MSI CR 33 40 11% 11% 11% 

MSH 25 1% 1% 1%“ *# 

ManPs .OS 61 M 10 17% 17% - % 

Mam*.09i 124 0% 6 ff# , 

Matrix 16 300 Iffa Iffz 1ft + % 
MediaGI.Kta 10 24 80% 88% 80% + % 
McHGn 330 1% 1% 1% 

MidAin .iq 34 II 7% 7% 7% 

MttblE J4 16 384 11 M% W%- % 
MovtaL 22 4% d 4 ft - % 


IV Sb 

Stack Dta E 100* Hitfi UwCte»Dta|ff 

HnAsA.1Se 7 18 7% 7% 7% +% 

Rckwy .32 16 78 147, 14% 14% - % 
Rosam .12 73 1Z7 19% 19 19 

Rudlcha.92a 11 2 16 13% 1ft- % 


5UW 1.57 

S«9e 

Sawm 

Scneibs .30 
SbdCp .50 
SacCep JO 
Soiuron 
SpadOP 
ffHavn A6 
Stanwd 
StarlEI 
SlarlSn 
StrutW 
Synaloy 


35 347, 3*1, 

6 ft ft 
4% 4% 4% 

Iff, 18 Iff, - 1, 
144% 142% 144 +1 


IT 46 Iff, 
6 3% 


5% 

P, - 

' 1. 

6 

wa- 

► % 

6% 

ft- 

- % 

3% 

ft- 

► % 

14% 

Ml 1, 


1% 

1% 


1ft 

12 ■ 

-1 

1% 

1% 


ft 

ft- 

- % 

3% 

3%4 

■ 7* 

9 

9 — % 

15 

121,4 

ft 

' % 

'§S 

ffj 4 

% 

■ % 

ft 

ft- 1, 

31, 

31, 


37% 

17i, 

n* 

■ % 

1ft 

IP, 


1% 

1% 



tt « 1ft 13% 1ft + % 

778 Iff, 0% 10 + % 

H H 

19 206 3% 3 3—1, 

7 38 Iff, 11 11% + 1, 

134706 23% 23% 23% - % 

263 101, 97, 10i,+ 1, 

U 47 32% 307, 30% +1% 

11 ft ft ft — % 

8 80 18% 18 18 - % 

171199 21% 20% 21 - % 

B4 1784 38% 38% 3ft -2 

17 281 34% 34% 34%+ % 

1059 M7, 14% 14%+ 7, 

747 2% 2 ff, 

8512 8% 8 8 

I I 

72322 22 21% 21% + % 

8 621 34% 34% 34% + % 

21 400 17, 1% 17, 

9 6 10 % 10 % 10 %+ % 

14 1t% 11% 11% - % 

M 118 5 4% 47, — % 


WPatnt .10 
NMxAT 
NProclJSa 
NYTmea.30 
NewbC .25r 
NCdOG 
NudDt 
Mu mac 

OEA 

OOklep 

PallCpa AS 

PE Cp 

ParinfC .80 

PnRLO.iBe 

PkrnrSy 

PitDsm 

Pittway 1A0 

PopeEtf 

Prasld 


RBW 

Ragan -12 
Ransbg .72 
Rasrt A 
Re*n B 
RatAsB 


N N 

191 Iff, 11 

7 £ 21 % 21 % 

14 50 26% 26% 
231661 37% 3ft 
29 5% 51, 

14 7%- 7% 

5 31 2% 2% 

45 ff, 6 

O P Q 

14 3 22% 22% 
48 ft 5 

25 619 37% 36% 
363 5-16 5-16 
469 TO 281, 26% 

6 535 Iff, Iff, 

306 2% 2% 

2 19 19 

15 20 100 100 

56 2% 2 

32 68 3% 3% 

R R 

43 2 ff, ft 

20 0 21 % 21 
50 104 Iff, 11% 
605235 49 48% 

Z2250126 122 
9 20 ft 8b 


1ft + % 
21% - % 
28% — % 
37-% 
S% 


22 % — % 
5 - h 

371, 

5-16 

26% - % 
1ft- % 
ft- % 
19 - % 
100 

ft- % 
3% 

67, 

21 - % 
Iff, 

48%+ % 
125 + % 
ft + % 


HE 

Til 

TabPrs JO 

TciiAm 

TcnSym 

TediTp 

Tatad 

Tetesph 

TexAIr 

TotJPtQ JB 

TrtSM 

TubMax 


u u 

USRM 5 ff, ff, 1% 

Uttmta 13 444 20% 10% 20 + % 
UFoodA.T0a 1 28 ft 2 ff,+ % 

UFoodBJOa 2 16 ft ft ft - % 

UrrtvRs 128 2% d 2 ff, - % 

UnvPalZ2a 97 15% 15% 1ft - % 


VtAmCAOb 

VtRsh 

Vomit JO 

Vartpta 

WTC 

WaitgS .16 

WSHPML12 

Wthtrd 

WeUccaAS 

WeUAm 

WolGrd 

Wstbrg JO 

WDlgitl 

Wichita 

Wlckos 

WdBtrm .40 


64 

20 

19% 

19% - 

% 

52 

ft 

ft 

ft 


13 

ft 

ft 

ft- 

*4 

11 

ft 

31, 

3% 


12 

ft 

ft 

ft 



1332450 13% Iff, 
20 63 156 152% 

62 7, % 

4 31 1ft 12% 

47 1% ff, 

3 ff, 3 
10 12 13% 1ft 
141791 19% 19% 
24 1% 1 

184445 37, 3% 

15 24 23 2ft 


Iff, + % 
103 -2 
% 

1ft + % 
1 %+ % 
3%+ % 
1ft- % 
19% - % 
1 “ % 
ft- % 
23 


PiaNGaUO SA 19 145 217, 2ft 21% +% 29% 18% SwAIrt .13 A 18 2852 23% 23 


SAW i«5 Zt'J Zft Zi% +K 

22 305 187, 17% 18% -A 

Z1 385 8% 8 9% +i| 

472 10 V, ft 

IS 4873 37 30 30% +1| 

.4 32 29 2B 29 — % 

1.819 2533 37% 8ft 30% -1 

1A . 1 145 145 M6 -5 


- 4 * 5 


« . «. 

i 4- . 

I *+;•; . J 


Jt . sr rr 


: < " - pa, 11% Piar 1 a 22 90S iff, 

V; : V - ■% 7% PHgRgn.lTa Z1 305 8% 

= - •; i‘% ft PilePr n 472 10 

■ i l *r ; .% 29% Pltoby a IS 4813 37 

- 16% PtonrELlSe .4 32 29 

22% PMnyB 9 .66 1.819 2533 37% 

I* “ i O 9ft PtmB pfZ12 1A . 1 145 

1ft FHttstn 55 559 12% 

15 Plains n 68 422 20% 

: - 4 % 12% Pfantm .« 1.0 IS 70 18% 

; r ^ m ft Playboy 32 9% 

■J " % 2ff, Plesay Ala 3A U 1 24 

• ^ 4>, PoeoPd JO 36 59 5% 

- • :.% 36*, Pda rid 1 1.4 25 3311 74% 

• S S % 121, Pandrs AO 15 21 1683 20% 

j : r • - > 4 TTi, PopTai.aoo aj ia 915 uzsi 

iy..% 1ft Portae .90 SAM 22 19% 

-:V% 21% POflBGlAB Z1 11 613 321, 


17% 18% -% Iff: Iff, SwlFor 2768 ulft 1ft 19% ' 

6 9% +% 21% W% SwtGaalJS &7 12 333 Iff, 19 19% 

ft ft 116% 79 SwBaUBAO &6 XL 1448 lift 114% lift- % 

30 3ft +% 2ft 18% HwEitr .52 Z6 11 39 18% 19% 19% -% 

29 29 -% 37% 34% SwtPS Z12 BJ 12 629 34% 33% 34 +% 

3ft 36% -1 20% U Spartan A2 

145 MS -5 29% 19% SpeaP 


iriiiz u . 1 iw re —9 arg t»t apflar 

55 558 12% 12 12% +% 567, 38% Spring* .52 

1 08 422 20% 20% 20% -1, SO 39% SquarDt.84 

.16 1.015 70 18% Iff, Iff, -% 124% 76% Squibb 2 

32 9% 8% 9% 34% 227, Sway AO 

• H zrx, rtwm Ala 3A121242424 2719% SIBPnt .58 id to iaa *», an, w . , -% VmKii i«i g« 74 ui, 14 M% -% 

4*, POBoPd JO 16 59 ft ft ft -% 20), 1ft StUotr A2 1.7 U 28 W, 18% 1ft ,S IS* vSrn aw S% ft ft" 

. - :.% 36*, Potartd 1 1.4 25 3311 74% 73 7ft +% 53 48% StdOil 2A0 67 4183 50% 49 49 -1% IS 3 S. 3A 7 10 Sbs 42U 4ff* m -1 

• N \ % Iff, Pandrs AO 15 21 1683 20% 2ft 2ft +% 33% 13% StPac * a M 278 23% 29% 2ft -% JSL S 4 yJS? M OT M +% 

-:r : -% in, PopTBlAOB aj 19 915 u25% 24% 24% +% 38 Iff, StdPrda .64 17 12 315 u37% 3ft 371, +1% ]“£ ^ %V£. JiflO U4 U4 104 -1 

y ‘]2 M7, Portae .90 3A 14 22 19% 15% 15% +% 17 M Standa*52 3J 13 74 Iff, 1ft 16% -% Sffl Sc Sttf72 7 9 dOO 98% 97% 97% -% 

21% PortBClAB 0.1 11 6T3 3ff, 31% 32 .+% 26% lft Smith a JB4 14 11 122 24% 2«% 2ft -% bT vSIp rf7JO 7A SSw 4 re* re* * 

“:••■••■-% 0ft P«<S p(Z60 8A 7 »% m m +’t 3ft 20% Stan W a .78 27 M 1T5sS% SJ 2ft -% JS V 13 W Iff, S% 

■ £ r% 32% Parfj pK.40 IZ 37 33T, 9ft 3ft +% 447, 35% StenMtt.06 Z5 12 2 43% 4ff, 43% S 1 » ZZSL M 26 S ^ 5 

V 32 PorG pM.32 IZ 21 W% 33% 33% “% 1ft 10% SttMSeUD Z4 48 12% 12% 12% +% vCkM 2.96 MU M 12ft T2TJ. lS,+% 

;. r 341, PoBlchT.68 2A 15 138 5B% 501, Sff, ft 2% Smago .OS MB IN I 4 ( VUlcU Z9B 2ATB 81 TZtf, izzr 2 +M 

r.. \ % 54 Pottt pi a. 75 5A 105 64% 64% 64% -% 16% 12% StflBcp AO &1 11 98 15% 1ft 13% V W W 

.- .-% Sff, PotmElZ30 A7 13 603 51 50% 50% -% 52 3ft SttflOflU2 ZB 23 1643 47% 4ft 47 +% i <8 29% WKORZ60 6L3 12 100 41% 41% 41% -% 


StBPnt .SB 
StUotr A2 


40% Sootlndl.tS Z1 12 760 53% 52% 53% -% 343, 22% UdUCOIABb 4A 11 151 32 31% 32 +% 

5S% Soufld p( 45A 65 09% » 09 29%2ff« UWCo prZ61 ZO M 29 29 29 

ft SoumrkJdj ZB 7 M88 ffa ff: ff: -% 3ft 33% UUCo pM.13 IZ 8 34% 33% 3ft 

40% Son* ptSTSa IZ 11 43 aft 42% -1, V V V 

2£l tZSl - 13 ■* 18 ^ ^ f„ a SJ? +H » 24 VP Cp® .7221 15 1838 34% 33% M% +% 

S2r22r 4 3F | ift e% vuem 312 77, ft 7% -% 

H w ?2a IS* JLu ISS t. 2ft Iff, Vator p«A4 IS 18 22% 22% 22% +% 

K" 12? 4 J2? JS* S 3 1%’ Valaybi 31 18 1% 1% 1% 

«§ in S? 2& 2?» IS 37% 2ft Unomi.n &7 to « 2s% 29% 29% 

??? + 5 5 2 Varco 5932% 2 2 -% 

2,8 m m IS JS* 1 15% ft Vbrco pf 6 8 ft ft -% 

J* 2 l® 9 IS *. 30% 2ft Vartan 'jb 10 819 2ft 24% 2ff 4 +% 

S, 5S IS 1 3% ’% Verity 415 2 ft 2 +% 

fa m I2S Ifo. IS? IS ■« 3-2 ® I® 1 W 12% 1ft -% 

12 S l^Hf 2 lit !2f‘ ' Ja 1ft 12 Vaeco AO Z8 26 112 1S% 15% 1ft -% 
15® w 1 %S? %£* “5 7ft S* Vendo 134 ft ft 7% +% 

70 154 223, 2ft 2ft -% .*,“ VastSalJUi &5 . 7S ML 14 ML -L 


OVER-THE-COUNTER Nasdaq national market, closing prices 


34% 33% 34 +% 
ift 18% 18% -% 
2ft 1B% 20 


34% 2Z% 8W«y AO 28 32 4398 29% 28% 28% -% IIS iT ieodo 

27 191. SIBPM .58 2(5 18 15* 271. 721* 221* -3. 1 J _* 


96% 67 VaEP pf7J0 7A 

2ft 77 Vtohay 

85 64 Vomad 


* 341, Po0tdi\68 2A 15 MS 5ft 581, KP, Ift 

. I, 54 Pottt pf&75 5A 105 8ft 64% B41 z -% lift 


;% sff, PotraEizae a? 

- 3% 95 Pod pX244 1.8 

39% Pod pt*.04 7A 

- % 17% Pramkn.OSa A 

26', Premln .40 1.4 

. : ; ■ 19 Primrk 1.10 AA 

; : r. 4 - “ 15% PrimaC 

’ . - * -% 24% PrimUi.OB 3 

- - 6ff, ProetQZTO 24 


4713 603 51 60% 50% -% 52 30% SWIOOU2 

1.6 2 146% 14ft 148% + % 39% 2ff, SwvnJ US 

7A 2600052 52 52 31% 2ft BMWn#.68 

A 4611 19% 19% 19% -% 11 ft SUM 

1A 20 38 2ft 29% 29% +% 5ff « 44 StonaWUO 

4A 10 1737 25*, 24% 25 +% 60 33% SlonaC .60 

18 1399 16% 16% 1ft +% 61% 38% StopShjfclO 

J 26 1303 371, 30% 37 +% 21% 1ft StorEq 1.40 

Z4 18 1888 79% 7ft 79 -% ft 1% vfStmT 


52 30% StarU30U2 ZB 23 1643 

3ft 2ff, StavnJ UO Z1 17 2793 

31% 2 ft 8twWn#.66 SA28 21 


to » 18 b T* f 1 2®* +% “V 4 ™ s ii 

&1 It 98 19% 1ft 1ft I WWW 

ZB 23 1643 47% - ‘ 


zlSO 99 98 99 +% 

ZlOO 104 104 T04 -1 

*300 981, 97% 97% -% 

2400 92 92 92 

13 96 1ft 19% 1ft 

19 28 73% 73% 73% 

18 81 12ft 121% 12Z%+% 


48% 47 +% J48 2ft mCORZO 

savr r srs 4 * 


SA28 21 29% 2ff, 28% -% 8 4 WMnoe 

12 173 Iff, Iff, 10% +% Sff, 29% WaiMR .17 

11 13 TO 51% 51 51 -% 3ff2 24% Walgm A4 


as 12 100 41% 
Z9 17 as 20% 
M» 4% 
J 34 372349% 
1.8 20 1731 34% 


12* £5 

20*4 209r 
4% ft 
48% 40% 

34 34% 

41% 42% +7, 
48 48 -1 

12 12 -% 
81% 81% -% 


‘ % Iff, PrdRa .26 1.8 23 99 Iff, 17% 17% -% 23% 17% SDatMlZ27o Z9 10 104 23% 22% 2ft -% |2ft 17 WmC a .30 1A 14 9573 24% 23% 2ffj +% 




. -i 


-■ >. % 27 Prolar 1A0 ZA 
~ Vi 1% PnrfBC 

7% PruRl .68a H9 
: ■;% 16 PSvCol 2 11. 

W'.% 86U PSCol pI7.ia 02 
. . 1ft PSCol pfZID 8A 
-• - % ff, PSInd 

ff, PSJn ps “ 
■ ■ ft PSIn pic 
--.V 43% PSn pro 

'•*' 54 PSIn pE . ■, 

S3 PStn pH ' i 
.: •% 7% PSvNH 
. % 16% PNH pTB 
% Eft PNH pIC - 
% 21% PNH pE 
% 18% PNH pIP 
1 1ft PNH p(G 
: 26% P5vM42A2 8J 

. 29% RStfEGZ96 7.0 
”■ ' : % 39% PSEG pMJO 7.7 


4 35% 9ft 35% -% 38 20% StrldRt AO 

87 1% 1% 1% -% 1ft 47, Suav&h 


2713 60 2ft 29 2ft +% |53% 48% WmC p/3.63 ,68 


69 51 7% 7% 7% 84% 34* 

11. 12 1224 1ft 18 18% +% 14% ft 

02 *00 77% 77% 77% 25% 13} 

BA 18 23% 23% 23% +% Sft 421 

8 2115.18 16% 18 +% 122% 9ff; 

- ■ zii0Di2% rrr. 12% +v 0*%- 48% 

*300 13% 12% 12% +% 7% 2 
¥ 'z30 78 '■» 7T- +'% : ft - 4 JS‘ 


190 ft ft 


84% 34% amCh AS A 24 17 74% 74% 7‘ 


S, -% 


M% ft SunEJ 154 11% 11 11% - 

25% 13% SunEnnUO 7 A K5 1ft Iff, 18% — 

Sft 42% Bunco 3 5-2 9 1050 Sft 58 58 - 

122% 90% 8unC pfZ2S 1A 1 12ft 12ft 12ft- 

Bft' 4ft SundaUJO Z3 13 475 55% W 68% - 

7% 2 Swiiii 2209 3% 3 3 ' 


83% 431, WarnrLIAB 
30% 20% WashGZ7B. 


Z8. 1818 63% 52 53% +% 
2A 1834 00% 59% S9% +% 
8612 118 2B% 26% 29% -% 


154 11% 11 11% -% 1 3ft 24% WshNan.08 3A 10 -83 Sff, 32 32 -% 

95 16% 18>, 16% -% <B 4Si, WdaN ptZSO 4J. 2 59*, Sff, 69*, +% 


36% 2ft WshWf 2A 
58%. 33% Warns a . 
42% 24% WaikJn AI 
28% ' ft WnyGoiCD 


ftl ll 871 271, 2ft 27% +% 

Waste ■ AS. 1A29 8449 5ft 58% 5ft -% 

WaikJn -AO., L1 16 xUS.Sft 35% 35% -% 

jg I, 25 23% 23% 23% -% 


4 1ft 1ft % -1, 1ft U - Swank J4) 30 3 12% 12% 12% ~% « 33% Wa<eftA4 

7 25 24% 24% 149, 1ft SymxCp 17 33 1% 11% 11% -% 11$ >1 WeilaF 812 

22 a* 23% 23% -■% 74% 401, Syntax 1.60 Z718 326700% 59% Oft +% ®ft « W®£. Jttl 

3 20% 20% 20% -% 33% 21% Sysco* J8 1A20 082 2ft 28 28% +% »% 2ft VWFmSD 

119 21% 21% 21% T T T • 17% 10% Wendy a.. A 

8211 1319 36 3ft 3S% +7, - J mo. mo. *a. 34« 4 2ff, WertCo^ 

7.010 2799*2% 42 4ft „ » TEDD il M L Q St -V !» » 


— % 16% 12 Swank 3A 30 3 12% Iff, 12% — % 42 33% WaIaftA4 1.5 18 30 30% 381, 3 6% 

1ft 1ft SymtCp^ 17 33 1ft 11% 1T% -% 115 81 Wei bF 3.12 ZA U 3TO ^ z+ ? 

— % 74% 4ff, Syntax 1A0 27 18 3287 00% 59% Oft +% S2% 40 WMF ptZUta: 83 -16* ffl% 4ft M% -% 


260 18 12 13* 20 27% 28 

*...24 Z2 88 24861ft 11% 11% -% 
»A2 1.8 ; 14 A5 281, 2ft 2ft +% 


. 1 40% PSEG 
- J. J 72% PSEG 


SEtt) 77 55% -1% 547i 3ft TECO Z52 S3 M 124 47% 4ft 473, 

79 Imw 1 m* m* _K « «• TOff • 30 173 7% 7 7% 

Emin nl QOU «. _S 94 18% TNP 1A2 5A11 804 22% 22% 22A 

^*•25 f 2 sr° S? SS* ^*1 <s% 29 % tre 1 jo zb 19 151 401. 46% 4si, 


jft . 60% 41% Watptpzao* 4.1 13 -389 5ff, 54% 54% -% 

47% 47% 47% -% yVt WstaTflAO 1531 9% ft ft +% 


52 25% 25% 25% ^1* XL 

18 9ft 9ff, 2ft +% !^ ^ 

z 754098% 98 96%-% ^ 

*7900951, 93 S3 -1 12 

7 < vl4(n4V (Mb QA rV* " 


7.8 zSSAOMi 945, 049b ” TrHav irf 1 

f”™ 2 J 8 flj&s ySSd'zao 1 

TO U 284 1ft 19 19% +% ^ TwSt 

*.st a §-'• 


(701, 5T% Tektmx t 


''■! 1 I? « +% *ft UW 820 14 

• • % 22*2 PSEG pfZO Z1 IB 2»S 2S» +% „ y.+aeRi 

-■ • 1% 77 PSEG pf7A0 7.9 z 754038% 98 96%-% n ~ j^rtLIO 10 

88 PSEG p!7A2 81 *7900951, 93 ■ -1 2 w IS* JO 16 

68 PSEG pf7.40 7.8 *534094% 9ft 9ft Ml 4A 

- 5 87 PSEG pB.82 84 1*00 V02 102 T02 +% lSn3d?60 80 

% si as ,1 »s Sm l, ?. m , ;i S* - 

1 ' a, .vis 35 4 a, a. r* ' s 

- ,% 15’ PuroWA4j Z4 aea Sft Sff, 26% +% “ ^* EEf* M 1J1 

S 1 o 50 835 H57. L Lj _2j 59% 41% Templn.72 1J 

5ft QuakOtl.80 1A 20 835 95X, » 05% % _ __ Tm nna. 04 80 

27% QuaVOwi 37 4ff, 4ft 4ff, +%. Hl a ^ Teww H 11 

2ft OuakSOBOa 81 13 388 28% »% » +% H ™ ^ 11 

- 3% Quanax 145 ff, ft ff, «* S AM 27 

25% QuastalSO 49 15 188 37% 37 W „ JS, t^t dC210 64 

• ft 22% QkReU JBa A 13 210 28% 29% 29% |L |2S * 3 85 

R R R 30% 1ft TxABC AO Z7 

ff, R9lnd .04} A S4 7% 7% .7% -% 31 «% TexCmIAB 84 

. % 277. RJR Nbl.60 81 13 62M52% 51 51% -1% 4P, 24 Tax Eat 1 83 

10ft RJR pill. 50 03 x27 124 1231, 12ft 35 23% Taxtnd.BOb 81 

% 6% RLE JO 1.8 15 582 17% 11 11 -% Mft 10ft TexKwt 2 18 

‘ . ft RPC 128 2% ff, 2% 33 2ft TxPK .40 1A 

: % 20% RTE .60 Z1 20 351 2ft 27% 28% +% 371, 29% TaxUtU2A8 81 

2 8 Rad lea 11 92 8% ft 8% ft 3 Taxfi in 

451, RafePuLID LS 21 2313 7ft 7ff2 72% -1 70 47% TaxtroMAO Z7 

ft Romad 25 1329 7 ff, 7 76 Sft Taxtr pfZOB 2A 

% Banco A4 3A 13 161 W% 24 24% +% 60% 42% Taxtr pll.40 Z4 


« Si S? Vi 4 Iff, 6% WBtttToAO . 15319% 9% ft +% 

x-rourr. w. -«•:„* ^ 22 St L. Vi, j., W ft VRAM. - 26 2892 1ft 1ft 1ft +% 

tMqom. qm* BOftk -p. ^ 1®* 32fE 1-32 Mil 804 22T| 22tj 22J# +T# 2^ 9-18 VlfCNA 871 \ 9-16 9-18 —1® 

K^S SS ■"* » » 5£ “S52 IS 2S" S* S" *1 ^ WCNApfl.SU 48 3b 4 ft 3% -1, 

IB 2ft 2ft +% H° 120 1420 2P “ ■», +1* 28 11> t WamSLJM L3 6 »» ]ft p* 1ft +% 

z 754098% 98 . 9ft -% Jli -m hhrqiS I«t +i*u I«u iu 151 # ft WUnhxi 974 ft 4 4% +% 

z7MHSS5% 93 W — 1 H? S VJl. 2? !«u*X!!* 4 ft 18 WnUn pf 1 23% 23% 23% 

*534094% 94% 94% ^ IL. _.~ 3 ? J’S* 1 2® S' HI? IS? + ^* ft ft V»nU ptS 47 ft ft ft -% 

im 251, 19% TaNay pi 1 4A 33 - 2ft 20% 20% ^ ]], rmj ate. 33 3% 3% 3% 

Z300 ME 102 102 +% 80 20 » "ft .. IftSwripl 3 S% ^% -% 

J In If* ^ ff% ft WUT1 plA 2 ft ft ft . 

.«=H L, 251? IS” 63% 42 Wa«E 1A0 23 15 7051 u62% 81% 81% -% 

L5 28 6B2 W% IW% 6ft +% ^ Wstvc a 1 24T7 *887 42 41% 41% -% 


45 30% Tandy .13« A 19 9138 44% 4ft ®t+1j S a yy^tl OfA 

2ft 1ft Tndycft 19 3 18% IB 18% 2ft « WsmE 1AI 


■"■S' 83 45% WbirtpCJO 


Tar^jn ^ „ 447 «= ™ H% Iff, +% ^ Whtadc.60 

K f? 3 IS* V» m ^4 M Wilfred .12 

10% Tenor pCZlB 9.4 13 23i, 23 23 m, *«. wuicxG is 

26 Texaco 3 859 5455 35% 34% 351, +% S 1ft 

M% TxABC A0Z7 299 15% M% M% —1 55? 1C* SSST* 


■ I 2% RangrO 

0 Off, Rayon .44 
. % 1ft RayonrZBO 
- % 4% Raytcti 

49% Raythnl.80 

1 Ti, RoedBtKj 

5 RdBat pll.OM 


ff, 2% 33 2ft TXPac .40 1A 

27% 28% +% 371, 29% TaxUW2A8 81 

ft ft 5% 3 Taxfi in 

7ff2 72% -1 70 47% TaxtrarflAO Z7 

ff, 7 78 Sft Taxtr pfZOS 2A 

24 24% +% 6ft 42% Taxtr pft.40 Z4 


64 12114% 4% 4% -% 12% 8 TlWCk 

A 19 27B 89% 86% Bft —1% 23 13 TtmnEa 

IZ 147 2Z% 2ff, Sft -% 4ft 36% TlmBal.S 

78 5% 5% ft -% 241, tff, Thombieab 

Z6 14 3248 071% 69 89 -ft 21 11% TtimMadO 

362 1% 1% 1% 18% 8% Thortn* 

8 5% ff, ft Iff, 3% Tidwtr J71 


TxABC AO Z7 299 15% 14% 14% -1 

TaxCmlAB 84 86 2084 24%. 22% 24% +7, 

Tat Eat 1 83 878 3ft 2ft 30 -% 

Taxtnd.BOb 81 20 20B 26% 25% 29% -7, 

Taxing! 2 LB 426 12ft 122% 122% -7, 

TxPac .40 1A 18 & 28 28 26 . 

TaxUW2A8 818 7153 33% Sft 33 +% 

Taxfi in 56 4% 4% 4% -% 

TaxtrarflAO 2.7 11 1668 67% 65% 65% -1^ 

Taxtr pfZOB 2A. 6 73% 73% 73% -P, 

Taxtr p(L40 Z4 23 60 5Si, 50% -% 


S 4 S. 4 ? 2ft 17% WUOamiAO BA 2155 25% 247, 25% +% 

2l Iff, 5% WHrnQ 27 M2 ft 5% 6% 

If 8 !? ft 4 WrWirO 21 48 ft 5 5% 

«! «. ”}* ® 34% WlnOixIAO 86 19 162 SI 60% 50% -% 

IS SL ? 2 ft 9 Wfambg JO LS 16 1M8 1ft 11% tff, +% 

T22%122%-7, gs, 31, winner 123 3% ft 3% 

. 1ft 5% WtaaarJJ2 87 18 42 8 & a 0 -% 

2* " I* «% 37T, WUcEP288 4812 218 5ff, Sft Sft - « 

S S i 10S 87% Wt*E pr&BO 88 *160 102 101% 101%-% 

^ & “ft 102% 79 WfxE pff.75 7.8 ZlOO TOO 100 100 

S' Su “5* 81 25,4 W«G pass 80 3 281, 28 2ff, 

S? 4 S* “1* Oft Sft WtocPtZ98 86 13 73 Bffz 53% 53% -% 

ft 9% -% bs gm.. WhePS a s.s ta eb 54 53% 53% -% 


81 13 1515 7ff, 71% 7W, -% 

22 193 221, 22 22% 

ZO 268 30% 301, 301, -% 

1.0 12 3 11% 1ft 11% -% 

A 9 207 16% 16 16% +% 

BA 2155 25% 247, 25% +% 

27 142 ft 5% ft 

21 48 ff, 5 5% 

8619 182 51 60% 50% -% 

ISIS 1148 12% 11% Iff, +% 

123 ft ft 3% 

8718 42 8 ft 6 -% 

4812 216 56% Sft 5ft -1% 


51 4 ft 9% 9% -% WiscPS 3 86 

23 251 18 17% 17% -% wiM • L« Z9 

821920747 40% 47 +% T * 

Sn IS? IS" IS 4 +t« 4 9 < 2B Wlwfh al.12 Z6 

5S IS VA*. IS-Ife ™ ^ ™ 


13% Rlfflel L40 84 9 2 1ft W* 1ft ft ft ffgartn 

1ft RecnEq 24 2852 1S% 14% 15 +1%l»ft 571: Tima 


% Ifli, RecnEq 24 2852 15 

'% 67, Radmn .32 3A 14 177 M, 

% 8 Retook S 12 2521 !» 

■ % 9% Reece 46 6 10 

S10 Regal 86 13 

, ff, RejpFnn 323 7*j 

1, 28% RalcrtC .80 Z5 158 3* 

% 7% RaJQpn.04e .5 218 8>, 

% 7% RepGyb38 19 10 5« ft 
33>, RpNY *1.12 31 13 109 53 

% 5V% RNV plA3A9e7.4 4 S2 

21b RepBk 1.64 7.6 9 1272 22 

% a*% RepBk pfZ12 7A 41 26 

% 24% Rsncm .32 1.1 14 42 30 

r % 24% Raven AO 2J 22 139437 

% 10% Revera 251 u2 

'% 8i, Revlon 1616 12 

24% Raxhm AO Z5 13 202 31% 

'% 141, Roxnrd .44 ZO 15 4603 22 

% 3ff, ReyMfl 1 2A 17 472 43. 

v 1 TS ReyM pi 450 49 5 93 

■% 201, ReyM ptZ30 7.1 227 32 

16% Rhodes .36 18 M 174 23 

% 2ft RUB Aid .58 1.8 19 1383 33 

, 1, RvtOak HI 15 

% 11% Rflbtan1.aCf Ilf W 

. % 7% vjRoblna 3 245 ft 


3A 14 177 0>, 8 8% +% 1237, 13% Tbnptx 

12 2521 28% 27% 27% -% 73% 49 TInwM 

48 6 10% 1ft W% — “ “ 


7ff, 49 UnwMIAB 
53% 39% Timken 1 


12 185 151, 1ft 15%+% gT 2 

gp f* .. w, ii 

8117 71, 67, 7 +% 51 w 

1L411. BS672%7ff,72%-% SL V 

+ % rk 1 


80 3 261* 28 28>, 

86 13 73 6ft 5ff, 53% -% 

80 13 68 54 5ft 53% -% 


63 98% WbtsPS 3 86 13 B8 54 5ft 53% -% 

38% 2ft Wllco a LIZ 2A 13 404 36% 377, 38 

Iff, 8% WMvrWIM 134 ft 9% ft +% 

49 29 Wlwth *1.12 Z814 2373 45% 431, 43% -1% 

137 BZ Wotw pt2J0 L7 1 129 129 129 -1 

ft 2 WrldAr 2 105 4% 4% 41, -% 

TOJ, 1ft WrKMn 43 W, 1ft 1ft -% 

51 27% Wrlgty® .96 L9 21 451 u51% 48% 5ff, +1% 

4% 1% Wurttzr 146 2% 2% 2% 

17% 11 WyteLti.32 ZS 30 154 14 13% M 


2.4 11 484 00 87 “ + % 25% 15 Wynns AO 27 18 22% 22 22 -% 

22 119 45% 44% 447, +1, 1 ^ “ y * v v 2 ’ 


109 53% S3 53% -% 25% 21% TotEd pll.Mfl 72 

4 5ft 52% 52% 32% 20 TMEd pt872 IZ 

1Z72 22 21% 21% 33% 28% TofEd p(87S IZ 

41 26% 26% 26% 321, 27% TotEd pf847 IT. 

42 30 26% 30 37% 32% TolEd pM2B 18 

139437 36% 3ff, -% 26 Iff, ToCd pff.38 86 

251 1122*2 221, 2ft +% 24% Iff, TolEd p72J21 Z7 

1616 iff, 12% 12% -% 27% 20 TctE ad}p(Z514Z 

202 31% 31% 31% r% 17% 9 ToDBr n 


201 21% 2ft 21% +% iff, ift Yorunn iso 

t 22% ^2 22% +% 49% 26% ZaleCpIAQ Z8 1« 

7 31% 31% 31% -% ft ff,' Zapata .03| 370 

10 3ft 31% 31% -%. 437, 20% Zayra e A2 1 J 19 4206 


109 49% 49% 4ft 
370 ft Zb 2% . 

4206 Zft 2ft 27 +% 


20 31% 31% 31% -% 

29 34% 34% 34% 

j 1 if a - a as 

0 20 % 20 % 20 % — % 

18 323 1ft 1ft 15% 


21% 21% +% 3ff, 1ft Tonka a .07 A B 905 24 23 23% 


-% 17 9% Zamax AO Z9 22 35 1% 13% Iff, 

297, 17% ZenWC 510 2ff» 2ff, 2ft +% 

+% 18i, 8 ZenLto a 65 539 ift 1ft 1ft ~% 

-% 22% 12% Zero > ASIA 18 430 15% MJ, 15% +% 

-% 45% 32% Zumtn 132 82 17 128 42 41% 417, +% 

1ft 9% Zwaiso 630 0% d 9% 9% -% 


2-4 T7 472 43 . 42% 42% -% 53% 33% TootfHs .41 

4A 5 93 91*4 9T% -% 38% 2P, TrchmkBOr 

7.1 237 32% 32% 32% -% 29% 17% TnraCo AD 

IBM 174 23 22% 22% -% 4% 2 Tosco 

1.819 1363 33 32 32% -% 8% 2 vjTowie . 

Ill 15-10% % 4>, ft vfTwtepI 

115 Iff, 12% 12% -% 34% 217, ToyfiUs 

3 245 ft ft 8% 24% 16% Tracer .36 


21% RochG 2.20 80S 783 2ft 24% Z*% +% ift 12% TrameMAO 83 

36 RocftTlZSe 86 12 83 4ft 45% 4S% -% 28 12% TWA _ _ 

17*: RckCtr 1.76 82 17 465 2ft 21 2ft. +% 16 9 TWA plZ25 18 

31% RocliwlV20 88 11 2438 43% 43% 43% +% 40% 31% Tranaml.TS 80 12 

S Rodftnn & 2D 10% 10% 10% -% 28% 21% TranlmZ28 81 

23 RHaass .00 21 19 1090 38% 31% 377, -% 1ft 11% TmCdaQt.12 10 

3Sl* Rohr s 12 410 31% 3ft 30% —1 19% 11 Trnxcep * 


Toons .40 A 18 10 51% 50 51% +% 

S* ™ 4 SSSS£"& I? I? ol 34 ^ 4 ^ _1 * Sale* 0g«saiwunolfldbiL Veerty highe and knee reflect the 

S* 5”* ■* 11 n « t S* +u P***>u* ® weak, pkie the currant week, but not vie tatiat 

ft a ICto MB 3 ft ft -w TrKfln 9 Wh«» ■ *P® or stock dMdimd amounting to 2S 

ft ft mtwjodI 7 1% ft: ft ’ par oartcr mors baa been paid, the jwr’shlBMownBigawtd 

3ft 217. TovRUs 36 2949 33% 3ft 32% +% rfividand are shewn ftor ttw nsw stock only- Unless otherwise 

Ift ift tSS .38 1A9B mm mm 

1S% 12% TramM1.40 83 80 is 14% 15 tha tatast dactarattm. 

28 12% TWA 1373 25% 24% 251, 

18 B TWA pf2J5 18 44 17 16% 17 +% . w^fividend also morals), bwnnuai rata of tfividend plus 

40% 3ft Trsnsns.78 80 12 1212 33% »% 35% +% mock dMdentL c dhridend. dd-cafled. cLnew yearly 

ai .. 20 ^ m il 4 * ow - 9+Svidantl declared or ptad In praoecBnfl 12 months, g- 

l f* I mC ^ l0tt2 1° L S 4 S' 4 +1 “ dMdsnd in Csnadtai funds, subject to ISlnwHesIdencstsic. 

fSl il „ 4 Ss«u JEL +«. 1-dtatdand dactarad after spBt-up or stock dMdand. j-dhridwto 

m 2 Si* il f 25 ^ IP +t? paid ttrta yaw. omlttad. dtfenad. or no *otkm taken at bias! 

s Sk Trrwc £4.75 80 430 53% ai, +% dMdend meeting. k-dMdand daciarad or paid this year, hi *d- 

20% ns* TmnExS-38 iG. 421 1^5 i4ij 14% -I4 oumiMif Jnuo with dMmdi in VflHV. WWW 

1*2 7% Transcn 21 118 8% 8% 8V +% pasl SZ weeks. The Ngtv-tow nmga Mtfns wfth tho start of 

S3 041, TrGP pl8B5 7.1 *10 u&% Off* 93% +% tradkw. ndhnaw day doihwry. R/E-prtce-eenrtngs ratio. rnSw- 

103% 94% TrGP pi 8. 64 84 z80 lOffj 101% 1Q2%+1 dand dactarad or pMd in preceding 12 months, pkis stock cSvi- 


. B Rodftnn & 2D 10% 10% 10% -% 28% 21% TrwImSJB 81 

% 23 RHaass -BO 21 19 1090 38% 31% 377a ~% M% 11% TmCdaoL12 

% 25% Rohr % 12 410 3ft 30% 30% -1 19% 11 Trnscap 

% 10% RolinEs JX A 48 1942 u2ff, 29 29 -% 63% 35 Tranea4J4a 85 

7, 12% Rooms .48 Z9 20 279 16% W% 10% +% 75 45% 1Vn*c pH87 88 

4 IS Roper .96 2.3 12 2*3 4ft 4T% 4ft -% 59 48% Tmac pM.75 80 

7 32i-i Borer 1.16 ZB 8 1279 4ft 41% 41% +% 20% ift TrartEx2.36 18 

13*2 Ro»ehn 9 234 Iff, 14 Mi, -% 11% 7% Transcn 

, 3% Rowan .08! 54 345 37, 3% 3% 33 84% TrGP pttLBS 7.1 

3, 3, R own pfZtt 84 54 22% 22% 22% 103% 94% TrGP p»64 8.4 


% Sff, Royt0 5J9a SJ 9 4104 », ffi% 92% -1% 26% 25 Trt3> pf2A0 84 


% 6% Roylnt 
i% s>, Royoa n 
£ Iff, Rutomd .28 
.% 221? RusaBr.40s 
.% 21% RusTog.78 
% ff. Ruse! s 
% 25% RyanH 1.20 
• 45% RyanH wd 


. 25* SV S5 1 i B'etdl a-atnek epXL DMdonds begin wkti date of spot sta- 


110 54 07, 6% 6% -% 42% 221, TmwWMO LI TI TiW w% ar ST, +% fdMdend paid in stock in precac&ig 12 months, estt- 

159 10 ff, 10 +% 48 30 TwW pf 2 *1 42 * 2 5. rusted vakja on ax-dMdand or ex-dtalrtbution date, u- 

L2 26 634 24% 24 24 -% 59% 42% Tnvte£i0 4A9 326749), 45 45 -% new yearly high, v+radni twttad. kMn bankruptcy or racetaBr- 

2.6 11 If w* 1 S m-J S S' Tri&ofe'SJ 5 IV s U3ft 34% 34% s«p orbSofl recugeniwd under itw 

“S 454-5 Wh -Is jj i 3 ft* sSj ISl -% rtiaa aaaumad fay such compart**. «l4«8Wbutad. urtjxihen 

£81371 46%« a 4?*-%W*iSJ, Titaln e*A2 A 8 BID 27% 28% 26% -% tatatad. wwMwith warrant* x-wttdiridefll or ! 

7*5 « 46% 46% -% 2ft 16 Trilnd pf.12 A 17 28 25% 23% cflMrfcullofV. xw-withouf werraniii. y+x-cfivWend and safes in- 

L3 17 2328 35% 34% 34% -ft 78 «% Tribune t 188 558 61% 80% 61% +% ML ytd-yiMd- 7-etaaa infut 


, *5 >, RyanH wd 745 48 45% 45% -% 29% 16 Trilnd pf.12 A 17 28 25% 23% 

an M Ryder * .44 L3 17 2328 35% 34% 3ft -3, 78 49% Tribune 1 168 558 61% »% 61% +% 

■S 217, Ryfcofl .80 £3 25 82 2S% 25% 25% +% 4% 1% Tricrtr A4a Z5 2 3J 3 3 3* . “V 

% 111! Rylnds AO £110 13W « 17% 18% +1% 71, ft Trfco JO £8 17 52 7% ff, 7% 

1 15% R Ler 31 57 201, 1B% 197, -% 20 131, TrWy AO ZO 46 MO 17 16% Iff, -1, 

% Ub RymwpH.17 81 1114 Iff, 12% 12% +% 54% 30% TrMOVl 1 2A B4 48% 48% 48% -% 

3ff, 13% TrOEntlOb .7 11 M2 1ft 14% 15 


1 15% Rymer 31 57 20% 1B% iff, 

% 11% Rymerpll.TT 81 11M Iff, 12% Iff, +% 

s s s 

I 9 EL MdfcTOIAII 22 0% 

3, 31% SPSTaC AS Z2M « « « ~U 

1 2 11% S5MC 9 _ S It I*! +S -? 

S S « S 

s m ■» “sra a-a,^ 


t2% 12% “U* — I42I, 22% TycoL 
12% 12% -% 1 17% 11% Tyiar 


10 4% 43, 4% 64% 46% UAL 

677 33% 33 3ft +% (20% ift UCCO. 


5«% 30% Trmw* 1 £1 234 «% 48% 48% -*% 

30% 1ft Tri£ng.10b .7 11 M2 1ft 14% 15 

20% 20% TrbE pi 2 Ai 28 2ft a S* 4 +% 

,05 41 Tucsa’830 5.513 1542 60% 59% Sff, -% 

« -% 22% B Tuttax a .32 1.6 » 208 20 1ft 1ft 

1ft ”% j 19 M% TwinOa .70 88 50 18% 1ft W, -% 

421, 22% TycoL a AO A W 508 u42% 41% 42% +% 

17% 11% Tyiar AO 3A 19 '171 1ft 13% 13% -% 


u u u 

t 17 330081% 80 881, -% 

28 107 26% 2ft 26% +% 


US DOLLAR 
THE WORLD VALUE 

M HE FT EVERT RIMY 


Suck Sales Hob law Last Cbng 

(Modi] 

ADCs 20 571 21 20% 21 + % 

ASK 232901 12% 1ft 12% + % 

AST 82196 15 17, 1ft +2 

AT&E 2494 13% 12% 13% +1% 

AcnRay Jfl 462460 22 21% 22 + % 

Actmad 45 3 27% 27% 27% - % 

AdvTei 17 161 .9% 91, 91, + % 

Aegon A7r 145 39% 39% 301,-1 

AIIBsfi .50| 12 254 10% 10% 10%+ % 

AffcyRs l 24 131 20% 20 20% + % 

AgnJcog JO 484 1ft 19 19 - % 

AirWtsc 301091 12% 11% 1ft + % 

AlaFdi 7 18% IB 18%+ % 

AlCOHK 14 412 171, 17 17 

AlexBr ,H)r 13 151 27% 27>, 271, + % 

AlaxBa 1A6 152016 471, 4ff, 47 I 

AflAma 100743 U 1ft 14 + % 

AiegW A* 12 240 26% 25 26+% 

ADagBvAO 572 10% W% 10%+% 

AlldBn AO 71 007 14% M M% + % 

Altos 9 389 12% 11% 117, 

Amcast A4 35 1ft 1ft 1ft + % 

AWAkt 671280 0 77, 8 

ABnkr AO 11 52 15% 15% 1ft 

ABrkga 953 Iff, 13% 13%-% 

Am Carr 14 144 11% 11 11% 

AmEcel 13 76 U%d16% 16% -1% 

ARatCtl 1 11 202 481, 48% 48%- % 

AG rest .66 121815 27% 27% 27% 

AmHtti 12 40 15% 14% 14% - % 

AmlnLf AO 10 221 14% Iff, 141,- % 

Amin tfl 43048 ft ft 5%'+ % 

AMHiu 1A2 M 147 43% 42% 43% 

ASavNY 1210 17% 1ft 17%+. % 

ASNYpf 200 23 22% £ft+ % 

ASvWA 261 14% 13% M%+ %. 

AmSect02 13 25 33 32% 32% - 

AmSott I 172240 16% 15% 18%-.% 

ATvCm-v * 106>. 1ft 1ft; 17- 

Amritr l)S. « 478' 40% 40% 40% 

Amgen- 81&659 22% 217, 22%+:%. 
AmakBsAB .10 82- 23% 23 . 2ft.. 
AnloglC ' 22 588 Iff, 11% H% + .1« 

AnchGl 6 928 28% 257, 2ft + % 

AndvSv.lSa 331 1ft 18% 16% 

Andrew 17 618 18 15% 1ft + % 

An Hues JO 14 39 17% 17% 17% . 

ApogEs .12 12 117 8% 8 ft + % 

Apoloc 1042725 M% 14% 141, 

AppIBk 7 150 28>* 2ft 20 - % 

ApploC 1012085 42% 42 42%-% 

ApidBio 43 888 35 34% 34% 

Apldlls 85 229 10% M 10*, 

Archive 17 233 5>, ft 5%+ % 

Arbor 23 181 22% 2W, 21%+ % 

ArgoSy 23 341 18 10) 2 16% ] 

Aswan 244500 4S% 4ft 43%- % 

Afcor AS 309 1ft 13 1ft + % 

AUGUs M 680 231, 23 23*, + % 

AdnFd 5 79 1ft 1ft W%+ % 

AdHn JO® 3 325 11% 10% 11% 

AilFpf 1.05 » 1ft Iff, 121,+ % 

AU Res . 15 855 28 27% 27% - % 

AdSeAr M 501 10% 10% 10% — % 

Autodsk 28 233 39% 98% 39 - % 

AuxKMl 25 787 12% 12% «% + % 

Avntnk 17 845 Iff, M% 14% - % 

B B ' 

BE! 480 10% ID*, 10%+ % 

BRIntec 121055 Iff: Iff, 1ft + % 

BakarJ 20 17% 17% Iff, - % 

BldLyS JO 101001 22% 21% 22% 

BalBcps JO 13 542 19% 19 19% + % 

BnPnceUO 0-101 341, 32 3*% +23, 

Bcptfw 1.60 10 153 48% 48 4ft-% 

BKNEsl.12 91538 32% 321, Sff, + % 

Bnicesta .48 10 155 1ft Iff, 18% + % 

BnkFst 9 38 1ft 14% 143,- % 

Bankvt .15r W 22 32 31% 32 + % 

Bart® AQ M 103 20 19% 19% 

Borrta 102573 17% 1ft 16% +2 

BuuF Ada 14 269 451, 443, 45 

BaUMt .10 401676 19% 1ft Iff, - % 

BayVw 698 19% iff, 13% - % 

BaySks1J2 9 958 39 38% 38% 

BeauhC M7 15 fflft 13% -ff, 

Beebes 19 258 17% Iff, 17% +1% 

BerWy* J4 16 5264 203, S7T, 28% +1 

BerkHa 0 12030 2790 2830 +10 

BestBys 22 619 29% 28% 29 + % 

BettLto 1.40 18 250 42% 41% 42*, + % 

BiO B 23 335 13 12% Iff, + % 

BigBear t 9 26 18% Iff, Iff, + % 

Bindfy 14 470 iff, ift iff,+ % 

BlnaSv 5 943 12% 12% 121, 

BioRas 483 ft ff, ft+ % 

Btogen 1827 ff, ft 8% 

BiomatS 34 844 193, 18% 18% - % 

BirSU 10 121 193, 19% 19% 

BlocOs .54b M W 27% 271, 273, + % 

BoaiBn LBS 12 109 37% 37% 37% - % 

BobEvs J8 22 377 . 20 T9% W% - % 

Boiiema t 25 47 10% 173, IB 

BoMSc 1 826 357, 3ft 95%-% 

BstnFs AO 14 731 3S<: 341, 34% + % 

BradyW JO 17 31 2ft 23 23 -1 

Branch U0 10 13 ST*, 38% 36% 

Bmdhi W *824 ulft 11% 1ft +1% 

Brand le 10 29 10 15% 13% - % 

BdgCm 25 1482 16% 16% 1ft 

Brunos .10 21 458 16% 16% 10% 

ButtdT M2971 Iff, 17% Iff , + % 

Bmhm J4 19 402 17 10% 17 + % 

Burrfis 25 143 Iff, 16 18 

Bunin 19 5 23 22% 23 + % 

BMA L10 495 2ft 2ft 26% - % 

Buslnld 4713*0 11% Iff, 11%+ % 

c c 

CPS 8 114 15 M% M% 

CUL 16 307 18 17% 17% - % 

COkes 099(58 24% 22*: 23% +1% 

CPI JB 20 182 37 36% 36% + % 

CDrvSc1.07e . 23 735 2ft 2ft 2ft 
Carmx 232152 7% T 7%+ % 

CalBlo 363. Iff* 1ft 13% 

CaMIe 23 181 lOi, .10% 10% 

Cafny .18 241180 10 9% 9%+ % 

CamBS 4*7 8 ff, 5% — % 

Canon! J2 b 173 33 3ft 3ff, + % 

CareerC 21 218 71, 7 7%- % 

Caramk . 34 20*2 u2* 22% 24 +ff, 

Caroata.10* IQ 380 7% 7 7 

Carmgta 250 20 19% 1ft - % 

Carver 24 154 11% 10% 111,+ % 

Caseyaa 23 702 1ft 15 1ft + % 

Caflye(2A2l 55 306 22% 2ff, 22 

CoUCm 630 16% 16% 16%+ % 

CntrBc LBD 10 99 *0% 40 40%+% 

Can tax 42 407 31 30% 30% - % 

Can Be* 1 AS 12 75 55 54% 54% 

CBshSS Jfl 7 20 171, 17 171,+ % 

CFkfflk J6 11 M05 90% 2ft 2ft “ % 

CntyCm 763248 1ft W 1ff*-1 

Certyn. 43 288 14% 1ft Mi, - % 

CartCIs 411284 10% ft Iff, 

■Caws 3415 21% dW% 20% - 7, 

ChrmSs .10 274560 21% 20% 2ft +. % 

Chrtwel 248 24% 24% 2<%+ % 

ChkPts 18 m Iff, 10 10% 

ChLwn .40 10 407 16% 15% Iff* + % 

Ctwroks 22 376 28% 2ff* ' 2ft + % 

ChICtil 253287 ft 6% ft- % 

ChiPac 45 418 32% Sff* 32%+ % 

ChfAuta 17 672 147, 141 2 M?, + % 

CbkJWId 24 ZTfl 141, 14 14% + % 

Chills 24 167 2ft 2ft 2ft- % 

Chhon 354 23% 2ft 225,- % 

Chi tend LOB 16 35 45 44% 45 - % 

Chronr 83 11% 11% 11% 


Stock Sabs High law last Ong Stack 

IKnds) 

CbrOws J1 21 371 1ft 12% 12% - % FlAmSi/.OSa 

ClmFnUZ 12 51 68*, 07*! 68%+ff! FCoo^IJO 

CltlMk .15a 7 381 7% 7% 7%-% 

C In las .15a 26 51 47% 47 47%+ % PExee® 

Cipher 22 595 11% 11% 11%+ % fExdIE2-20o 

CtzSoCp .68 121603 25 24% 24% + % 

CtzPIds .60 13 560 32 31% 32 + % feSq 

CaPGpl.OBa 9 92 36% 36% 36% FFMto JOa 

CtzUAs 118 292 241, 23% 24+% FWid 

CttyFed .40 4 885 Iff, 1ft Iff, + % FFFIMs.40 

CtFddBZIO 71 26 »% 26 + % FWKal J4a 

CtyLTrZOTte 421 47, ft ft Ftf^jsc l 

CtyNCs A2 14 30 21% 21% 21% FlFhMg 

ClarkJ A6 10 706 2ft 25% 25%+ % rhoTa* 


CtottrtB 22 812 IB ‘ T7i: 17% FWavn AO 

CoOptS JOa 26* 19 16 18 - % ruCot .44 

Coa«F 10 285 14% 14% 14% — % PjerN 180 

CetSL 1725 14% 13 14 + % 

CMiSavJOB 28 358 34 33 34 + % FMdBs 1 

CoatSI 40 111 9 ft ft— % FNCIimlAB 

CobeLs 14 253 20% 20 20 - % FPaoMJ 

Coaur | 639 17% 17*2 17% FlSHa AO* 

Cohemt 524 ill, HPfl ift FSecC 110 

Coiagns 39 ISO 10% 10% Ift RSthn 

ir* HI 4 IV* + V FTerms 1.10 

CBcgpA AO 11 66 24 2ff, 24 + % FffUCs .68 

CdnQp M 197 IB 18% 10% nValys .08 

OnGas 1.60 12 189 2ft 2ff, 22% - % RWFn J8 

ColoM AT) 23 139 W, 13% 1ft + % piaFdl 

ColmSy 100 Ml, 1ft 13% FiaNFs .44 

Comalr 51 323 ff, 8% 8% - % FlowSy 

Contest .10 53 445 2ft 26% 267, + % Fonerh 


FtSRa AO, 
FSecC IW 
PtStfm 


C meric 2J0 11 205 Sff, SB, 61%- % 

CmBshsl.08 0 88 35 34% 347,- % .cb 

DmCirs 1JO SB 27 62 «J% 60% -1 porAm A0 

CmceUa.60 TI 7H4 2ft 26% 20%+% FortnF ASe 

CmcFda 51478 1ft 15 10%+ 1% Fon mw AO 

I CmtShg A0 IS 320 13% 13% 13% FmkRs 

gs*. 

CmpCd* .294750 14% J3% ; 14 +. %.. rXT - -- 

s 

i CCTC 13 926 ' 3% 3 3 - % 

jCmpPr S41 5% 5% S%- % 

CmTsks JB 18 941 12% 1ft 12 - % g 8 "* 0 „ 

ConcpU 28 395 14% 1ft 1ft- % 2"?"® ' ZD 

I Concern 37 17 10% 16 18 + % 

Conltar 120 17 2S2u5ff« 67% 87% + % 

CnCap Z40 26 232 127, 12% 12% - % 

CCapS Z10 80 ft 9% ft- % 

CnsPaplAO 12 431 551, 55 55*« + % 

CnttSc £04 12 102 5ft. 50% 5ft+ % S*™? 

I Orffta* 50 144 21 20% 2ft- % 

Convgt 3408 ft 6% 6% 

CooprD 437 2 ft 1 15-16 +T-T8?S!S?P -to 

CooprL 64 804 2% 2% 29-18 -Lift « 

I CooraB AO 14 523 241, 241, 24% - %' SSS 


FUoAa -0* 
FUOBS JB 
For Am A6 


.IXibHB.J#:-: 


CoraSt 136 91573 


Goto* JOa 

® ^ % 8SS •” 

. A _ GmhSr 


Corvus 73482 1* 1 ' 

Costco 923443 M% 1ft 13%-% 

Crttmic 138 7% 7% 7%+ % « 

CrzEda 275423 15% 14% 15 + % {ChHr "JL 

Cronus 31400 16% W% M%- % M 

CrosTr AOf 781 2951 1ft 15% 16% + % 

CrosIdS .40 102061 16% 15% Iff, + % 

Croetpl 181 323 2ft 221, 227, + % 

CwnBk 20 40 18 1ft 18 Qu * 8 * S 

CuflnFr JO 45 13% «% Iff, - % 

Cuflum AO 13 184 22% 211, 2ft- % HBO .IQj 


801244 17% 16% Iff, HMO 

333016 0 7% 7% + % HPSC 


D n Hadaon 

DBA 15 17 17 1B% 17 + % 

DNSvga 4 49 1ft 12% 1ft n*™? -S 

DNA PI 1350 95 13% 1ft 1ft 

DSC 231010 ft 6% ft- % SSSVm 

DaisySy 1533 ft ft ft - % [SJSf 1 ' 60 

DmnBJo 196 ft 5% ft 

DartGp .18 130 1 154 154 154 +2 

Datotd J4 19 255 Iff, 12% 12% + % 

DtalO 211741 9 ft 9 |W" 

Datscpa 28 18 241* 23% 2ft- % ™ 

Dsuphnl.00 11 42 3ft 30 30 - % 

Dayslns 171270 10% 10% Iff,- % g*** *_ 

DebShp AO 21 345 31% 31 3H, + % ” 

Dekalb.** 293 177, 'TH, 1 17% — % 


Detehtn JB 19 45 21 _ _ 

Derby 03 21% 20% 21% + % * 

DiagPr 24 138 25 24% 24%+ % ■J"’*'* 1 

Diasonc 274971 3 2% 3 + % J 

Oibrai AS 8 118 25% 25% 25% + % . 

Diceon M 04 23% 22% 221, - % M 

Digit C* 151286 28% 27% 27% + % J™™ 1 " ” 

DJgtob 719 5% 6>, 5% - % „ 

DlmeNY 1028 16% 10 Iff, + % •“ 

Dlonax 31 135 52 SP, 61% +1% E Rm, 

DlrGnl JO 30 557 1ft 147, 1ft + % 

DotnB* J2 W 801 1ft Iff, 1ft + % Hyp ° nx 

OrasBe 31 333 26*4 2ft 25% 

Drexlrs 1022 10 («: 15% +1% IMS® .16 

DroyGr M2SB2 1ft Iff, 16% - % ISC 

DunkDn JS 20 288 Aff, 31% 31% + % Ion 

DuqSys 33 232 3ft 34% 35 - % Imatm 

□urkns 15 104 127, 12% 1ft + % Irnurax 

DurhmalAS 13 3 40% 40% 40% -1 Irrnogs 

DurRI .10 15 421 12% 1ft 12% + % IndScs 1.08 

Dyiwcn 10 606 14% 1ft Iff, + % hxflNsl.Kb 

DytcfiC 16 450 32 31% 32 + % InfiBdc 

£ £ InfoRss 

EMC Cp 172450u19% Iff, Ift + ft . 

EMCkl AS 12 471 10% 9% 10 + % * 

EsmScs 14 228 2ft 2*% 25% 1 

EatnFs 10 931 14% 14 14 

Ecolabs JS8 14 909 23% M% 23% ^SSL 

EJPas LS2 7 688 iff, 17% 17% ntgGen 

Elan 488387 14% 141, M%+% 

EiecBto 10 484 ft ft 6% 

DCath 259 5% 5 5 - % -* 

DeNuei 63 203 1ft 12% 1ft - % 

Ekflfrt 14 31 143, 14% 140,-1, “W" 

Emrtex 18 689 9% 87, ff,- % “£*? 

BKttma 605 21% 18% 201,-1% ”2* 

EngCmr 443 IS 13% M%+ % 

EnFacl 12 225 15 14% 15 + % ■£"?. 

EntPub.Oat 17 3 iff, iff. Iff, 

Envrtifl 14 193 26 24% 24% j®SH" 

EnvTrt 1898 31% 287, 30% +1% 

EnzBIa I 75 468 10 d 9% ft - % ™£f.. 

Equal 186 3% 3 3% 

EqtBcx AB 10 8 2ft 24% 24%+ % <tn 

Eqttofl 1J8 8 23 34 33% 34 - % ^ 


a=i 


HighiSu 
Hogan 
HoimD 1 


52 5ff, 61% +1% 
ift ift is%+ % 

1ft Iff# w%+ % Hyponx 


Drexlrs 1022 

DrayGr M2S92 
DunkDn J8 20 280 
DuqSys 33 232 
Durkns 15 104 
DurhmalAS 13 3 

DurRI .18 15 421 

Dynecn 10 006 
DytcfiC IS 450 


17 2450 ulft Iff, 1ft + 2% . 

12 471 10% 9% 10 + % * 

u m kl. ui. w. mnflpe v 


ImdflpB I 
liudr 
MgDv 
I ntgGen 
Intel 

Intehrt 

Intelll 
mtrfFir J4 
Intgpn 
Irmeaf 
totmec 


1898 31% S, 30% +1% 


EnzBIa t TO 466 10 d 9% ft- % 

Equal 186 3% 3 3% 

EqtBcx AB 10 8 2ft 24% 24%+ % <rn 

Eqttofl 1J8 8 23 34 33% 34 - % 

Eric TI 1.06a 71 213 3», 32% 32% - % ■* 

EvnSut 22 851 27% 26% 27 + % 

Evans JH a 27 141, iff, i<% tomSasIAZ 

Exovb 137 Iff, 13% 1ft- % “ YotaL3ar 

F F 

FFSCp 922 Iff, 13% 14% + % Jaefaana .60 

FM1 JB* 3 334 11% 11% 11%+ % Jacor 

FrmHm.OOa 71640 2ft 22 22 - % Jaguar. 10a 

FarmlF 18 IB 15% 1ft 15% - % JfflrGp 

FarGfu 1 153313 Iff, 43% 44 + % JafSnrtsJ4a 

FedGrp M 39 8% ff, 81;+ % Jedces .12 

Fktler 1AO 6 541 39, 35% 35% + % JoclcW 

FkScrpf 31 32% 32 32%-% Jwiel A 

FHthTsUS 8 237 4ff* 47% 48 - % June 

FlBB«aB .78 » 29 57 58 68 -1 Justili M 

FiggwA AS 21 54 54 54 

FlnNwB TO 779 ft ft ft-% 

Hngmx 47T 6% 6 0%+ % *LA 

Flnigan 37 TO 1ft 1ft ift - % ■* 


lowoSosL92 

Hal 


justili M 


KLA 

Kaman A2 


FAlsBs A4 124738 20% 1ft 20%+% 

FMAmsIAO 8 55 43 Ift 43 + % 

FABkA.40b 81567 1ft .10 1ft- % ‘S 

PiABn 1 8 88 52i 2 5ft 52 in 

FlATn 1 12 349 30 2ft 2ft- % - KyOiLH-IO 


Stfts High Low Lett Qurai 
(Hnds) 

9 TO 1ft 157, Ift- % 

7 03 16 15% Iff:- % 

9 2 Tff, 78 79% + % 

273007 16% 16% 1ft- % 

27 24 23% 231, - 1, 

285 2ft 2ft 26%+ % 
233 22i, 22 22*, + % 

3 412 24% 23% 2ft- % 

7 643 22% 21% 21% - % 

5 71 20% 283, 29 - % 

11 91 20i, 20 20 - % 

10 620 1ft ft 1ft + % 

27 121 25% 2ff, 25% 

10 170 3ff, 30 30 - % 

10 66 23 22% 23 

10 250 1ft 1ft 1ft 

TO 442 46 45% 4ft + % 

11 554 26% 20 2ff,+ % 

11 43 3ft 3ff, 30%- % 

11 es 361, 36 36%+ % 

7 5 19*2 19% 1ft + % 

19 444 35 34 35 + % 

M 33 24 23% 24 

6 190 M% 1ft 141, + % 

10 T7S 34% 34% 34% 

03817 2ff, 24% 25%+ % 

11 20 2ff, 20 20 - % 

516S4 ft ff, ft+ % 

152 13% 13% 13% — % 
13x387 TO 19% Iff, 

48 872 7% 7% 7% 

39 005 7% 7% 7% — % 

361562 117, n% 117,+ % 
411223 12% 11% 12%+ % 

13 70 38% 371, 37%+ % 

5 003 24% 241, 24% 

171928 0 ft 8% — % 

241243 X 34% 35% +1 

-fi 970 12% Ift -T2%— % 
223 16% 16% 16% + % 

10 22* 12%.: 12% 1ft + %- 
,-.15 111. 28% V 28 28%+ % 

■ G GT " 

1469 5% 47, 51-10- % 

27 41 36% .36 3ft + % 

10 249 3ff, 29 TO +1% 
143573 14% 1ft M%+ % 

20 70 1ft 16 1ft 

67 2ft 23% 2ff,+ % 
870 41, 4% 4% 

00 ff, 5% 5% 

2753159 921, 90% 9ft-1% 
2U 2ffl* ift 1ft 
113 ff, ft ft 
134 0 7% 0 

9 6*7 18 d15 15 - % 

17 363 1ft 19 Iff,- % 

11 384 10% d 97, Iff,- % 
111872 2ff, 277, 26 + % 

17 807 1ft 16 1ft + % 

9 82 8 7% 0 + % 

877 ft 9% ft+ % 

184 21 20% 2ft + % 

4 297 23% 22% 227,- % 

S 11% 11 11% 

29 27 137, 1ft 13% - % 
133964 2ft 19% 20 + % 

18 288 8% ff, ft 

11 705 10% d 9 9% - 1% 

H H 

889 10% 10% 1ft + % 
274 6 ft 6 + % 

13 37 1« - 13 14 

18 468 6% ft ft 

41 237 1ft 1ft 1ft- % 

9 85 03% 62% 63% + % 
16 1 2ft 251, 2ff,+ % 

10 338 27% 27% 27% + % 
TO 266 50% 50 50%+ % 

M 329 131, 12% 131, + % 

33 141 1ft 121, 12%+ 1, 

6 73 24 23% 24 + % 

870 4% 4*, 4*, 

21 267 1ft Iff, Iff,- % 

0 31 Iff, 10 1ff*+ % 

8554 24 23 23% - % 

10 19 21% 21% 21*,- % 

14 675 23** 23 23% + 1, 

572 11% 11% 11% 

100 10 23 221, 221* -1% 

8 136 17 16 1ft + % 

10 18 38 37 37 - % 

ISO 28% 28 28% + % 

6 106 23% 23% 23%+ % 

13 162 37*, 38*: 371,+ % 

10 962 371, 96% 37*, + % 
29 489 25% 25 25% + % 

14 470 23*4 21% Sff* + 1% 

TO 972 26*, 2ft 2ft - % 
13 13S Iff: 1ft 13%+ % 

I I 

301544 2S% 24% 25 + % 

13 615 1ft 11», 12 - % 
18 Ml 9% 67* ft- % 

1026 2% 23-16 2%+3-IE 

144 Iff, 1ft 13 
2139 ft 7% ft+1% 

9 34 27% 263, 27 + % 

TO 183 34% 34% 3ffj 

261 13 1ft 1ft - % 
29 181 10 17% 18 + % 

24 116 12*, 11% 12*, 

110135 11% 10% 11 - % 

35 151 1H, 10% 11 + % 

49 150 1*% M% Iff, 

36 1038 9% 8% B*« + % 

236 ft 8% 8% — % 

7315 Zff, 22% 22% - % 

77 0% ft 0% 

10 612 5*, ft S%+ % 

12 20 1ft 15% 15*2 

153852 201, 19% 1ft 

315 1ft 1ft 1ft + % 

28 34 1ft 15% 1ft + % 

15 293 12 11% 11% 

21 24 11% 11% 11%+ % 

21 8 24% 24% 24%- % 

Z79 10% 10% W% 

« 773 17% dip, 17%- % 

18 363 23% 23 231, - % 

219 16 1ft 1ft - % 

22 2 1ft 15% 15% 

80 15 18 16 16 + % 

5x350 1ft 10% 1ft- % 

91095 ft 6% ft+ % 

12 ISO 84 32% 34 +1% 

61324 M3, 14% 14%+ % 

4 104% 104% 104*4+1 

J J 

10 29 39% 39*, 39*, 

1» 6% 6% B%+ *8 

1 11691 7% 7 9-32 75-16-1-16 

7 60 11 1ft 107, - % 

X 205 uB 34% 35 

15.1095 IP, ift 1B% -* % 

23 178 12% 12i,+ % 

X 336 12% 11% 12%+ % 

19 33 301, 30 30 -% 

10 128 Iff, 13 13*,+ % 

K K 

a 5a ip, is*, is, + % 

18 954 23% 2ft 23% +1 

25 228 18% 18% 1ft 

233 7 ftff, 

24 463 34 53 54 

82414 2ft 257, 28% 

10 21 57% 57% 57%+ % * 


X Y Z 

76 3% ff, 3% 


Stock Site* Hfgtl taw Ltlt Qng 

IHnds) 

KoyTm 149 7 ft ft- % 

Kincaid M 26 11 11 11 - % 

Kinder* A6 202164 15% 147, 15%+% 

Kray J» 23 70 11% 11% 11%+ % 

Kruger JX 12 446 1ft 13% 13% - % 

Kuicke 378 9 ft ft + % 

L L 

LSUJ 21 65 15% 147, Iff, - % 

LSI Lga 70 3171 11% 11% 11% 

LTX 133 8% ff, B%+ % 

LoPeun 45 119 17 16% 1ft 

LaZ By 1.60 14 48 891, 06% 69% 

LadFra .12 15 389 16% 1ft W1, + % 

Laidlw JO 26 220 22*4 31% 22 + % 

LdfTBs 21 887 ulft 127, ia + % 

Lancats .64 51 x312 1ft 1ft 16% 

Lance 1.00 19 483u40% 38% 40%+ 9, 

Lanas AO 17 372 57% 55% 55*: -1% 

Lawans J4 17 M 21% 21% 21%+ % 

LaaOta 21 2425 7 6% 7 + % 

LetsCoS 835 47, 4% 4% + % 

liefer 17 71 19 18% 1ft - % 

Uefert .12 18 46 23% 23% 23% + % 

LinBrd 201078 56% 56 56 - % 

LnFlma 21 191 16% 18% 16% - 1, 

LtzCJas J5 243820 48% 45% 46 + % 

LonaStr 1000 ft 6% ft 

LongF 1.40 IS 221 u37% 36 37*, + % 

Lotus 21 2S15u58 55*, 57% +2 

LaBnch.73 263410 8 7% 7% 

Lypno 45 468 1ff 2 Iff, Iff, - % 

M M 

MB) 12 002 ft ft 6%+ % 

MCI 2951590 7% 7% 7% + % 

MSCar 18 47 31% 30% 31% + % 

MTS JB 12 330 29% 209, 29 - % 

MackTr 110 11 1ft 11 + % 

MadGEZ36 .13 120 38% 37% 37%- % 

MegmP • 43 15% 15% 1ft- % 

Magnet AS - 8:348 IB 17% 18 + % 

Mat» 139 ft ff, ft+ % 


MaiRt 
MgtSd 
Manftw AO 


18 396 13% 13% 13%+ % 
Manftw AO 38 20 19% 19% - % 

MfraNt 1A4 8 207 40*, 39% 39% - % 

MamaCIAS B TOO 41% 41 41% 

Marsh Is .60 9 239 28% 28% 28% - % 

MarkMUO 91208 417, 41% 4ft 

Mascoip 38 245 7 ft ft 

MscoJs 752 23% 23% 23%+ % 

Maastor 85037-18 35-16 ft 

MatnS .U 16 2 34 33% 33% 

Maxcra 172888 17% IP, 17% + % 

Maxto* 21 5072 u20% 1ft 20% + 7, 
McCrm AS 18 318 43 42% 43 + % 

Medals! AS M 240 Iff, 17% Iff, + % 

Medar 781 7% 7% 7% - % 

MadcoC 803552 331, 32% 33%+ % 

Modfrd 21 1ft 15*: 15% 

MsdShp 29 23 29i z 29 2ff« + % 

Mednxt2J2e 892 28 273, 28 + % 

MatlonPT.108 10611 IP, IP, 

Melidgs 25 054 12% 11% 12%+ % 

Manor 29 437 18% 18 18% 

MentrG 28 526 171, 16% IP, - % 

MerBcsIAO 9x64 32 81% 31% - % 

MercSB .98 M 775 4H, 39 40% +1 

MrBPa 1.12 17 6 40% 40% 40% 

MarBea 15 25 20% 20*, 20*, 

MrchN® AO 10 602 28 25% 25% 

MercGn .24 IB 1512 20% 19% IP, + % 

MrdnBa 1 923323 22% 223, + % 

Maritr JO 151062 9% P, 9 + % 

MaryG 18 549 18% 17% 177,+ % 

MetrAir 10 60 IW, 11% 11% 

MetrFs 621 19% 19 Iff, 

Metrml 23 225 271, 27 27 - % 

Mich SH 23 362 6 P, P, - % 

MiChNI UO 10 1303 35 341 2 34% - % 

Mlcom 242373 14% IP, M - % 

MtcrTc 2527 4>, 4 4 

Microp 134065 19% 19 1ft 

MicSon 338564 7 0% 6% - % 

Mlcraft 1476 49% 48% 48% + % 

MdStFd .40 B 50 221* 22 22 - % 

MtdlBklAB 9 261 42% 42% 43% + % 

MdwAir 872168 11% IP, 11% 

MallfHr A4 14 2510 21 20% 2ft + % 

MllliprS J8 27481 34% 34% 34%-% 

Mlniscr 17 17247 uff, P, ff, + % 

Mlnstar M 163 23% 23 23% + % 

MoWCA 48 19 1ft Iff, Iff, - % 

MofalCB 50 710 1ft iff, 1ft 

Medina .78 10 37 25% 25 25% + % 

Moledr 64 76, 71, 7% 

Mole* .00 » 157 47* a 47 47 

MonfCIAOa 13 31 52% 52% 52% + % 

MonAnt 130 6% ft ft- % 

MonoUt 312775 IP, 13% 13%-% 

Mnorf 1J0 171 25% 247, 247, 

MorgnP 13 330 19% 19 19 + % 

MorranAO) 18 85 24% 24 24 - % 

Mom ley 276 4 ft 4+1, 

Multfeka A4 14 14 2ft 25% 25% 

Multmh 650 43% 42% 43%+ % 

N N 

NACRE 125 27% 27% 27% + % 

NEC _5So 85 187 65 64% 643, +1% 

NBnTsx .40 88 14% IP, IP, - % 

NlfCty® 150 9 710 4ft 45% 403,+ 3, 

NCmNJ 3 12 t 111 111 111 

NtCptra .16 17 4089 iff, 14% 147, 

NData A4 21 259 22% 221, 22% - % 

NtHIlcr 12 W8 5 47, 47,- % 

MDPzb® 21 65 18*4 16 16 

NtwkSy 264436 14 13% 13%- % 

NE Bus 35 111 23 22% 22% 

NHmBs AS 11 110 28% 27* 2 28 - % 

NMUSB.50B 85 227, 22ij 22% - % 
NwtdBk .30 151393 2ft 25% 26% + 7, 

Newpt .08 21 T76 14% M 14% + % 

NwpPtl 504 ft ft 5% 

Nhe B .40 11 2631 14% Ml, 14% - 1, 

Nobel A9e 12 073 10% 1ft ie% + 1% 

Nordsts J6 29 1933 48 47% 48 

NrskBs 706 27% 2P, 2Pg - % 

NoFhBa 13 07 23% 23*, 23% + % 

NUBcpIAO 13 5 ® 541 2 55 + % 

NestSv 5 331 1ff 2 IB lff 2 + % 

Noirets A2 13x110 41% 40% 4012"% 

NaSdeSv 39 1ft 1ft Iff* - % 

NwNG 1.56 13 218 24 2ft 2Pj - 

NwNU .88 11 366 323, 31% 32% + % 

NWPS £40 11 91 3ft 38% 38% 

NovaPh 628 Iff: Iff, 12% 

NvPwtSS 32 16 15% IB - % 

NvPwtBS 101 7% 7 7% — % 

Novell 24 133 25% 25 25 

Noxatta .04 25 797 4* Iff, 44 +1% 

Numrc AG 12 373 2ff 2 21% 22 + % 

NuMad 41 488 7 6% 7 + % 


MOSH .40 9 00 ZZ% 

MtdlBklAB 9 261 42% 
MdwAir 872188 11% 


OMI Cp 
OglIGps .80 
OhloCa 3 
OldKnt 1.10 
OlcRap .78 
OldStnalAfi 
OlvrStr 
Oirmfcm .96 
OnaBcs AO 
OpucC 
OpOcR 
Oracle 
Orblf 

OsflBA ,14c 


0 o 

51 56 4% 4% 

14 239 2ff 2 27% 
10 523 7B<2 Tff, 

8 113 35% 35% 
10 258 30% 30 
8 112 271, 2ft 

15 482 ff? d 5 
231218 2ft 21 

8 480 18% 177, 
63 *1 IPs 16% 
21 433 19% 19 
47 223 201, 1ft 
161050 11% 11% 
21 1TO 58% SB 


4 9-18 
3ft +% 
T9*, +1 
35% - *, 
3ff,+ % 
261,- % 
ff: 

2t% + % 
1®, + 1% 
ift + % 

19 

SO + % 
11 %+ % 
56% 


Continued on Page 41 
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WALL STREET 


Blue chips 
stage gentle 


retreat 


WALL STREET stock prices continued 
to move gently down in fairly active 
trading yesterday, despite another buoy- 
ant day in the bond market 

Investor consolidated their positions 
after the record-breaking rally earlier 
this week, unites Anatole Kaletsky in 
New York. Analysts were encouraged fay 
the way the blue chips which had led 
Tuesday's successful assault on the mar- 
ket record, retreated gently yesterday, 
leaving the lesser issues to take up the 
r unning in what was seen as a healthy 
broadening of the bull market. 

The Dow Jones industrial average 
closed 7.59 down at 1,939.68, the bulk of 
the fall occurring in the last half hour of 
business, although the Transportation 
average continued its upward progress 
to 866.62, a rise of 2.87. Volume was den- 
cent, rather than spectacular, at 157.8m 
trades. 

IBM, AT&T and Exxon all moved nar- 
rowly in moderate morning trading. 
IBM gave up $% to $127%, while Exxon 
retreated by $% to $68%. AT&T, which 
had held steady on Wednesday, against 
the gentle downward pressure on the 
other blue chips, fell into line yesterday . . 
with a decline of $% to $27%. 


KEY MARKET MONITORS 


Paris 

CAC General 
Dec SI, 1982-100 



.EndKOnihflera 


FT-OnHnryStotMu. 


Frankfurt 

Commerzbank 
Dec 1,1953-100 




STOCK MARKET INDICES 


IOW YORK Dec* Previous Year ago 

DJ Industrials 1,939.68 1,947.13 1.484/40 

DJ Transport 866.62 863.75 709.62 

DJ Utilities 21350 213.84 165.62 

S&P Composite 253.05 25355 20423 


US DOLLAR 

(London) Dec* PrK ia ue 


LONDON 

FTOrd 
FT-SE 100 


1,265.9 1,269.1 n/a 
1.610.1 1,615.1 1,399.6 


FT-A Afl-share 804/07 807.02 675.97 


FT- A 500 88057 88107 74256 

FT Gold mines 3313 317.0 n/a 

FT-A Long gift ia?5 10.69 1035 


16920 1.9725 
16180 16225 

65275 6.4575 

1.6640 16415 

22500 22290 

1.375U0 1^67.50 
41.05 41.05 

1/3815 1.3890 


Dec* 

1.4290 

28475 

23250 

9/3275 

23775 

3215 

1264.75 

5655 

1.9745 


Riribui 

1/4320 

Q3P34 

925 

235 

3.1925 

1,95825 

5820 

12785 


TOKYO 

Nikkei 

Tokyo SE 


18^2395 18/445.06 128112 
125250 123226 1.007.7B 


(3-month offered rate) 

£ 


AUSTRALIA 

AD Ord. 1.411.1 13902 9872 

Metals & Mins. 6873 677.40 4847 


AUSTRIA 

Credit Aktten 


236.19 234.30 23297 


Belgian SE 

CANADA 

Toronto 
Metals & Minis 
Composite 
Montreal 
Portfolio 


4.07332 436120 295034 


FT London Martel 

(offered rata) 

3-month US$ 
6-month US$ 

US Fod Funds 
USS-monthCDs 
US 3-month T-Mte 


11%e 11%. 

4% 4% 

4% 4% 

8*%. S'*. 


6 %. 6 %. 

6 % 6 % 

6% * 5% 
5.75 • 5375 
5395* 625 


US BONOS 


2059.70 

3,07260 


2065.00 

3,07030 


Treasury 


1,55138 1,561.09 


DENMARK 

SE 


6% 1988 
7% 1993 
7% 1996 
7% 2016 


DscambaM* Plw 
Plica YMd Price YWd 
100%. 6.131 100%t 6.186 
101 6305 101*%. 637 

101*%« 6384 101^ 7347 
102*%* 7257 102%, 7209 


FRANCS 

CAC Gen 
Ind. Tendance 


Source: Harris Trust Savings Bank 


Traanry Indoa 


WEST GERMANY 

FAZ-Aktlan 

Commerzbank 


Dec* 

Ratwn Days YMd Day's 


686.09 

236830 


68926 

2079.00 


584.58 

1,72620 


Max change 


HONGKONG 

Hang Seng 


161.12 +031 6.78 -034 
15236 +023 649 -0.04 


243022 246030 1,70032 


14232 +0.09 615 -0.03 
155.77 +021 627 -034 


ITALY 

Banca Comm. 


19033 +028 7.75 -033 


Source: MerriB Lynch 


NETHERLANDS 

ANP-C8S Gan 
ANP-CBSmd 


Corporate December 4* 
Price YWd 

AT&T 

3% July 1990 92229 625 

SCBT South Central 

10% Jan 1933 10620 948 

Phftxo-Sal 

8 April 1996 100 83 

TRW 

8% March 1996 10325 624 

Arco 

9% March 2016 110 831 

General Motors 

8% April 2016 94 670 

Ctttcorp 

9% March 2016 101375 924 

Source: Salomon Brothers 


NORWAY 

Oslo SE 


SINGAPORE 

Straits Times 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


SPAM 

Madrid SE 


2.478.14 234276 1,60345 


PlW 

Price YWd 


92218 635 


10675 9/425 


99.125 6126 


103 8275 


109.125 6984 


92325 683 


99375 9441 


SWITZERLAND 

Swiss Bank md — 58220 5343 


WORLD Dec 3 Previous Year ago 

MS Capital lnt’1 3553 353.7 245.7 


FINANCIAL FUTUBKS 

CHICAGO latest Wgh Low Pie* 


COMMODITIES 


(London) 

Sflver (spot fixing) 
Copper (cash) 
Coffee (March) 

Oil (Brent blend) 


Dec* Pw 
376.35p 371 -35p 

£939.75 £92325 

£207600 £130030 
$1430 $14375 


US T reee ia r y S en ds fCDT) 

8%32ndsof 100% 

Dec 101-10 101-23 100-31 101-03 

UtTmaaqrBEapMQ 

Sim poi n ts of 100% 

Dec 9420 94.71 9437 9437 

Ce U MI urt e e o f n epne B (HNS) 

Sim points of 100% . 

Sept — — — — 


GOLD (par ounce) 


London $ 

Zurich S; 

Paris (fixing) S 

Luxembourg $i 

New York (Feb) S: 

‘ toOcatee Mast pre-dose tigum 


Dec* Prev 

$36730 $39250 


$38695 $39325 

$39224 $386.33 


$391.65 $385.35 
$391.7 S39S.80 


Sim po in ts at 100 % 

Dec 9334 9335 9332 9334 

SCuear NaUonel Qtt 
£50,000 32nds of 100% 

Dec 107-25 107-25 107-05 107-14 

* Latest eoSatSe Bgutea 


Financial Times Friday December 5 1986 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


General Electric moved back $% to 
$87% in fairly heavy trading. The retreat 
was not surprising after GE*s big jumps 
earlier this week, when analysts show- 
ered the market with buy recommenda- 
tions after a bullish presentation by the 
nhair man at a brokers' meeting. General 
Motors was hit after the market dosed 
on Wednesday by news of further lay- 
offs Pnd a shareholder lawsuit against 
the managements decision to buy out 
dissident director Mr H. Ross Perot - 
but managed to confine its losses to $% 
to trade at $71%. 


USX returned to its now traditional 
position among the day's most active 
stocks. News that the sale of the steel 
and o3 giant’s chemical operations had 
fetched S526m was good for a $% gain to 
$21%. 

Among the day’s other active issues 
was Coca-Cola, unchanged at $37%, after 
it had announced a share repurchase 
plan. The number of shares involved, 10 
million or 2.6 per cent of the soft drink 
giant’s capitalisation, was too modest to 
have much impact on the price. Schlum- 
berger also traded actively, rising by $% 
to $34% cm an analyst’s recommenda- 
tion. 

Another sought-after share was Bax- 
ter Travenol Laboratories, the health- 
care company which earlier this week 
announced a major consolidation and re- 
dundancies programme. The shares 
were up $% to $20%, with 2.2m shares 
chang in g hands. Other pharmaceutical , 
stocks were narrowly mixed, with 
Merck up $% at $114% mid Squibb down * 
$1% at $114%. 

Among the major chemical comps- 1 , 
nies, Du Pont fell $% to $90% while' 


Union Carbide was unchanged at $23%. 

With no new bids or corporate raids to 
liven up the market, the ar b itrageurs 
managed to find a play in Gillette, the 
razor company which recently green- 
mailed itself out of the clutches of Rev- 
lon’s Mr Ronald Perelman. . 

Several other leading store groups an- 
nounced lacklustre November sales re- 
sults yesterday and Sears Roebuck 
slipped 5% to $44% while Woolworth tell 
$1% to $43%. Among the retailers with 
better November sales results, Allied 
Stores rose $% to $66% and Dayton Hud- 
son improved by $% to $46. 

The dollar is strength, thanks in part 
to the Treasury Secretary’s comments 
on international exchange-rate co-opera- 
tion, helped push the government bond 
market to levels last seen August The 
only economic news of note was a 3.6 
percent decline in factory orders. 

Although this was roughly in line with 
market expectations, this sign of eco- 
nomic weakness, along with a year-on- 
year rise of only 2.4 per cent in West 
Germany's GNP, confirmed the bullish 
tone in the bond market The Treasury 
long bond rose *%a to 102 % in moderate 
trading by lunchtime. At this level the 
bond yielded 7.28 per cent, while the Fed 
Funds rate fell back to 5% per cent 


TOKYO 


Utilities 
spearhead 
firm trend 


BUYING gained further strength in To- 
. kyo yesterday, reflecting investor hopes 
ter still higher prices, writes Shigeo 
NishivxUd of Jifi Press. 

Tokyo Gas joined the vanguard of the 
' strong market rally, which had been led 
by Tokyo Electric Power and Matsushita 
Electric Industrial. 

The Nikkei stock average added 
168.89 to 18,62335. Volume rose further 
from 1.03bn to 1.33bn shares. Gains out- 
paced losses by 436 to 421, with 137 is- 
sues iinchangpri. 

Heavy trading was due partly to hurri- 
ed buying by individual investors, and 
institutional investors, fuelling expecta- 
tions ter still higher prices after Wall 
Streets surge to a record high on Tues- 
day. 

One securities firm official estimated 
that the ratio of institutional daily or- 
ders placed with major securities firms 
to total orders expanded from the usual 
40 per cent to 56 per cent on Wednesday 
and around 60 per cent yesterday. 

But the offi cial noted that institutional 
investors sold large lots of Tokyo Elec- 
tric Power and other issues, which had 
rebounded strongly, and issued new buy 
orders for lower-priced stocks. 

Encouraged by the rapid rebound of 
the utilities, individual and institutional 
investors began to seek other large-capi- 
tals such as steels and shipbuildings. 
Nippon Kokan topped the active list, 
with. 131.28m shares changing hands, 
rising Y12 to Y256. 

Tokyo Gas rose Y70 to Y1.160 after an 
early Yl r 190 on the second largest vol- 
ume of 97.64m shares. Kawasaki Steel, 
third busiest with 96.32m shares, gained 
Y10 to Y201 and Kawasaki Steel, fourth 
with 68.97m shares, Y33 to Y479. 

Tokyo Electric Power gained Y100 to a 
new peak of Y8.400, despite increased 
profit-taking by institution als. Matsushi- 
ta Electric I ndus trial added Y50 to 
Y2.060. 

Blue-chips also strengthened, with 
Toshiba putting on Y23 to Y673 and Fu- 
jitsu, also busy with Y70 to Yl,180. 

Elsewhere, industrial leaders rose 
across the board, with Sumitomo Realty 
and Development moving up Y30 to 
Yl,710, Toray Y34 to Y625 and Taisei Y20 
to Y930. 


Bonds moved widely after opening 
firmer on strong buying due to lower in- 
terest rates overseas and the plunge in 
certificate of deposit rates to record low 
levels on the domestic open market 
Futures for delivery in March ad- 
vanced Y0.32 from the previous day to 
Y104J17 at one stage, but later dropped 
sharply, reflecting growing anxiety over 
the precariously high price. Rumours 
that the Bank of Japan is concerned 
about the recent surge in bond prices al- 
so helped bring futures down to close 
lower at Y104JS1. 


The erratic futures movements were 
reflected in the cash market The yield 
on the 5.1 per cent government bond 
falling due in June 1996 tumbled from 
5.325 to 5280 per cent at one stage in 
block trading on the Tokyo Stock Ex- 
change and later rallied to 5.305 per cent 
on the over-the-counter market 


HONG KONG 


STRONG LOCAL SELLING dragged 
Hong Kong from its recent peaks and 
pushed the Hang Seng index down 29.48 
to 2,430.52. 

Some dealers cited the announcement 
that a group including Hutchison Wham- 
poa and Hongkong Electric would take a 
controlling stake in the Canadian Husky 
Oil group as the trigger tor the sell off. 

Hutchison dropped HK$1 to 
HKS43.75. HK Electric dipped 20 cents 
to HKS11.30 and Cheung Kong, Hutchi- 
son’s largest shareholder, retreated 75 
cents to HKS35.75. 

The placement of 100m World Interna- 
tional (Holdings) shares at HKS&60 
brought the group’s share price down 
-22% cents to HK$3.62% while its asso- 
ciate Wharf (Holdings) dropped 40 cents 
to HKS9J5. 
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EUROPE 



Easier tone 


follows 


US declines 


THE MOMENTUM went out of Europe's 
bourses yesterday which were de- 
pressed by Wall Street’s overnight de- 
cline. Although some markets ended the 
day higher on balance gains were lim- 
ited and trading was generally quiet - . 

Frankfurt, which rose strongly on 
Wednesday, suffered from disappoint- 
ment over Deutsche Bank’s profits as 
well as worries over WalT Street and the 
dollar. 

The market was also depressed by 
news that manufacturing orders tell dup- 
ing October and the Commerzbank in- 
dex, set at midsession, lost 10.1 to 
2,068.9. 

Deutsche Bank reported 10-month 
earning sup more than 56 per ***»* , but 
disappointment was felt because most of 
this was derived from the Flick group 
flotation fees. Deutsche lost DM 8^0 to 
DM841. 

Other hanks were also down including 
Commerzbank, which fell DM 3.50 to 
DM 321, and Dresdner, DM 2 lower at 
DM 417.50. BHF, despite annminring in- 
creased interim profits ter its parent 
company, lost DM 3 to DM 547. 

Most other sectors moved lower, 
Chemicals saw BASF lose DM 1.70 to 
DM 275-30 and Bayer DM 1.10 to DM 
317. 

Among electronics Siemens continued 
to show some strength by dosing only 60 
pfg down at DM 752.70, while AEG shed 
DM 3 to DM 32530. 

The car sector, which rose strongly on 
Wednesday, slipped bade. VW closed 
DM 5 lower at DM 430, while Daimler 
and BMW both shed DM 1 to dose at 
DM 1,348 and DM 599, respectively. 

Retailer Kanflirf lost DM 2.50 to DM 
55130 and Karstadt DM 3 to DM 501, 
while steel group Thyssen eased DM 2 
to DM 153. 

Bonds dosed mixed with an easier bi- 
as due to an absence of foreign buying. 
Losses ranged between. 10 and 20 bads 
points. 

The Bundesbank bought DM 303m of 
paper yesterday after selling DM 176.9m 
. on Wednesday . 

Brussels dosed generally firmer help- 
ed by continuing optimism, over Govern- 
ment plans to introduce tax incentives 
ter pension savings schemes and the 
start df a new trading period. “ 

Market leader Petrofina added BFY 60 
to dose it BFr 9,750 aimer interest from 
foreign investors. Elsewhere holding 
company Soctete Generate de Belgique 
rose BFr 215 to BFr 3395 also on over- 
seas demand. 


- Among fthwwiflflls UCB was un- 
changed at BFr 8,800, while wire maker 
Bekaert went against the trend falling 
BFr 100 to BIY 11,100. 

Tmirii suffered from profit-taking 
early in the day but dosed mixed after 
buying emerged in some sectors. 

Banks were in demand but most 
dosed lower, induding UBS bearer, 
which fell SFr 30 to SFr 5,960. However, 
Bank Leu rose SFr 20 to SFr 4,120. 

Other fmnnniak were generally mixed 
Induding insurers. Winterthur lost SFr 
25 to SFr 7,550 but Zurich added SFr 50 
to SFr 8,650. 


LONDON 


Nervousness |5 ov< 
after fraud 
investigation 


turned mixed as se l l ing 
pressure set in. The market was also de- 
pressed by the banks’ anno nniwncnt of 
a half-point surcharge on base leading 


Among internationals Philips lost 40 
cents to El 47.20 and Unilever was FI 
3.50 lower at FI 515.50. 

Paris firmed late in the day on hopes 
that WaD Street would again resume its 
advance. Diversified foods group BSN 
scored a FFr 145 rise to FFr 4,595 and 
food retailer Carreoux was unchanged at 
FFr 3,750. 

Elsewhere car maker Peugeot went 
against the trend losing FFr 19 to FFr 
1,140 but tyre maker Michelin rose FFr 
74 to FFr 2.710. 

Oslo saw. Wednesday's sharp falls ease 
off although there was still concern 
about tiie outcome of next year’s budget 

Banks were still weak including 
Christiana Bank og Kredifkasse, which 
fell NKr 2.50 to NKr 171. Elsewhere 
Norsk Hydro fell NKr 1.50 to NKr 143.50 
and Norsk Data shed NKr 1 to NKr 205. 

Sto ckholm turned lower as interest 
rates rose during the afternoon. Among 
actives Ferments lost SKr 10 to SKr 86. 
Milan closed lower in thin trading while 
Madrid firmed despite profit-taking. 


NERVOUSNESS over official inquiries 
into share dealings continued to unsettle 
London markets yesterday in response 
to Exco International's decision to call m / 
the Fraud Squad to investigate irregu- • 
laxities at a subsidiary. 

Sentiment was also inhibited by a cool 
response to the mammoth British Gas 

flotation. . , 

The FT Ordinary index slipped 3.2 to 
1,265.9 and the FT-SE 100 lost 5 J) to 

1,610.1. . .. • 

H anso n Trust, one of the most active 
with over 19m shares traded, picked up 
%p to 191p on results, while Racal 
slipped 7p to 176p on volume of 8Jm 
shares. Among weaker oils, BP gave up = 

4p to 673p on 5.8m shares and Sbell| 
Transport slipped 4p to 945p on 3.1in 
shares. . . . . 

Gilts moved lower for most of the day 
but rallied near the close as traders 
covered their bear positions. 

Chief price changes. Page 41i De- 
tails, Page 40: share information ser- ...- 
vice. Pages 38-39 


AUSTRALIA 


SOUTH AFRICA 


A MILD RECOVERY in the bullion price 
helped Johannesburg gold shares but 
the strength of the financial rand pre- 
vented any strong recovery from Wed- 
nesday’s sharp falls. 

Randfontem rose R5 to R390, Western 
Areas picked up 50 cents to R17.25 while . 
Vaal Reefs turned R1.50 lower to 
R352.50. An early rally in platinums ran 
out of steam and Xmpala closed 50 cents 
cheaper at R.48. Diamond leader De 
Beers retreated 75 cents to R32.75. 


MEDIA STOCKS dominated trading in 
Sydney as investors digested the latest 
corporate manoeuvre by Mr Rupert . 
Murdoch. 

Herald & Weekly Times traded over 
the A$12 offer price of News Corp late in ' = 
the session with an advance of 85 cents 
to AS12.15. News gained 80 cents to 
AS17.80 and Fairfax at AS10.10 was 
cents higher. Adelaide Advertiser p icked# 
up 50 cents to AS4.50. Among HWT . 
shareholders, IEL finned 20 cents to 
AS6.70 and Bell Group at AS8.30 was 20 
cents stronger. 

Among brighter resource stocks, BHP - 
edged 2 cents higher to AS8.82/ 


SINGAPORE 


CANADA 


UTILITIES made good progress in early 
Toronto trading as industrials and oils 
. gained ground. 

Among industrials, Husky Oil traded 
unchanged at G$ll% and Canadian Tire 
Class A moved C$% up to C$14%. In an 
acfiye mines sector, Noranda traded 
steady at C$21% and Shenitt was C$% 
higher at C$6%/ 

Banks scored gains in a muted Mon- 
treal with industrials slightly easier. 


LEGAL PROCEEDINGS over National 
Bank of Brunei dampened enthusiasm 
in Singapore and left the Strait Times 
industrial index 2.27 down at 886.54. Vol- 
ume slipped sharply to 15Am shares 
from Wednesday's 15J2m. 

Moving against the trend were DBS, .. 
up 5 cents to SS8.95, Malayan Ranking 5 
cents higher at SS5J0, while City Devel- 
opment firmed 3 cents to SS2.40. 

SIA was unchanged at SS9J25, while 
National Iron turned 6 cents lower, to ; 
SS4.12 and Rothmans Industries dosed 
7 cents cheaper at SS2.15. 


If you made 
more than 97% on 


any investment 


in the last year, don’t 


rea 


Dont worry. Comparatively few 
people would have been able to turn 
confidently to the next page. 

But then comparatively few invest- 
ments outperformed the GT Europe 
Fund last year. 

Of course, ours isn’t the only Fund 
to benefit from the recent buoyant 
European economy. 

But a growth rate of more than 
97% in the last twelve months has 
made it one of the five best performing 
Europe Funds. {Scurcr. Money 

After such remarkable growth, 
you could easily presume that it was 
just a short term European boom. But 
we think you’d be wrong. 

Strong economies, low inflation 
and keen overseas interest in Europe 
can only be good news for the stock 
markets. 

Of course, such high growth rates 

are somewhat exceptional 


But we believe that Europe is still and 
will remain one of the best places for 
long term investment 

GT have had many years ofexperi- 

^r re,and C f rentl y has around 
$670 million invested in various European 


I? j woria our 

Fund managers monitor the 
markets worldwide. nnanciat 

, i^S ud iike U° kno » more about 
the GT Europe Fund, please fill in the 
coupon. mul r 
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